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THE WELL ~ KNOWN APERIENT 


MINERAL WATER. 


IMPORTANT NOTICE. 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 


CONSIDERABLY GREATER STRENGTH 


and EFFICACY than heretofore. 


The ordinary dose is a large wineglassful (4 ounces). Most efficacious 
when taken fasting and mixed with an equal quantity of hot water. 


“‘I know nothing at all equal to Friedrichshall. Th 
LONGER it is taken the SMALLER is the quantity necessary 
to effect the purpose.” 


SIR HENRY THOMPSON, F.R.C.S., Lond. 


‘SATURDAY, FEBRUARY 6, 1660. 


Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


et No. 2,215 


NOTICE. 

COMMERCIAL HISTORY AND REVIEW OF 1885. 

On Saturday, the 20th inst., we shall issue, in continuation of the Series 
commencrd with 1863, a Supplement under the above title, con- 
taining a careful Digest of the leading Merchants’ and Brokers’ 
Circulars in the different branches of Trade, Returns of Prices, 
Accounts of the Banks of England and France, Appcndiecs re- 
lating to special subjeets of Mercantile Interest connected with the 
Year, §¢.; the object being to place in possession of our readers a 
Commercial ITistory of 1885 worthy of preservation, and adapted 
for reference. 


THE REVENUE COLLECTION AND THE MONEY 
MARKET. 


At the beginning of the year* we showed that if the 
revenue was to come up to the Budget estimate, about 3} 
millions more would have to be collected during the 
current quarter than in the corresponding period of 1885. 
During the past month, however, the collection, instead of 
exceeding that of last year, has fallen short of it. The 
return is made up this year to the 30th January, whereas 
last year it included the 31st, and this difference of a day 
may be taken to represent a difference of about a quarter 
of a million in the amount of the receipts. And if we 
make this allowance, ard compare the collection as it stood 
at the beginning and end of January, we have the 
following :— 
1886. 1885. 
£ £ 
58,206,000 
67,912,000 


58,672,000 
68,492,000 


9,820,000 


Into the causes of this slackened rate of collection it is 
not necessary to enter here. In another column it is 
shown that in some measure it is due to the diminished 
yield of the Customs and Excise, but that it is attributable 
mainly to the fact that the income tax has not been got 
in so rapidly as last year. Restricting ourselves, however, 
to the bearing of the figures upon the position and 
prospects of the money market, two things have to be 
noted. In the first place, it is evident that the market has 
not yet felt the strain of the exceptionally heavy collection 
that must be made this year. And in the second place, 
that strain, owing to its being deferred, will be the more 
intense when it comes, because if the extra 3} millions 
have to be got in in two months instead of three, there 
must be a sharper pull upon outside supplies of money. 

A good deal has been said during the past week as to 
the influence upon the market of the heavier disburse- 
ments which the Government is supposed to have made 
last month than in January, 1885. And it is true that 
the Treasury returns appear to show a heavier rate of 
expenditure. We are inclined, however, to think that on 
this point the returns are misleading, for it may be 
remembered that last year the Government acknowledged 
that about this time the expenditure was understated in 
the returns to the extent of about 2,000,000/, payments 
to that amount having been made from a suspense account. 
But be that as it may, there can be no doubt that the 
unexpected ease in the money market is to a considerable 


Receipts to Ist January 
do sist -;; 


Total collection in January... 


| OF ALL CHEMISTS AND MINERAL WATER DEALERS. * See Economist, Jan, 2, p. 1. 
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extent the consequence of the comparative slowness with 
which the taxes have been gathered in; that now a good 


deal of lost ground has to be made up; and that, conse- | 





| 
| 
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the expectations of the public, and for the apparent claims 
and capacities of the statesmen concerned. Of the freak 
which has entrusted Sir W. Harcourt with the charge of 


quently, the drain upon the outside supplies from now until | our finances at atime when they need as urgently as ever 


the close of the fiscal year will be exceptionally heavy. 

The probability thus is, that the fall in the value of 
money has reached its limit, and that there will now be a 
gradual hardening of rates. But although some advance 
is to be expected, there is nothing to point to any sharp 
rise, for trade is dull, and will continue for some time to 
be restrained by political uncertainty, the foreign demand 
for gold is satisfied, or is, at all events, in abeyance, and 
although speculation is a little more active, money 1s 
not being absorbed to any very large extent in new under- 
takings. 

Subjoined is our usual table of rates :— 


Bank Rate and MARKET RATE. 


A Month 
















































































A Fort- Three 
Yesterday. | Last Week. | night Ago. | Weeks Ago. Ago. 
Ba pages eee vee a ee ae ee 
Bank rate...... 3 3 3 4 4 
Market rate... m ..} 1} 1 23 _ 3 
Lonpon Market Rate Compared with ForEIGN MARKET RaATEs 
(+ above: — helow.) 
| 
” , A Fort- Three A Month 
| Yesterday. Last Week. night Ago. | Weeks Ago. | Ago. 
nae SR BR Se ae 
With Paris... — 1) | — 1 —"§ et ae S 
» Berlin ...... = - aon - } + 8 + 4 
» Amsterdam) — 3} — 4 —- # + 4 + & 
» New York; 
callmoney; — j — 43 — 3 same | + 
Rates of EXCHANGE. 
caieaiecias : | 
ee . A Fort- Three A Month 
Yesterday. Laat Week. | night Ago. | Weeks Ago.| Ago. 
| Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
FBRCO 200 cercvecerees { 2 agst us lg agst us|; jJagstus 4 for us 4 for us 
Germany secreseeress | l} agst us | 2fagstus | ljagstus ljagst us | 2} agst us 
Holland ......cese | 44 agst us| 2hagstus| 2hagstus| 2sagstus| 3!agst us 
New York ........./ 5 for us | 6 for us 5 for us 7 for us 5} for us 





THE NEW MINISTRY. 


Tue process of forming a new Government, which is 
always marked by disappointments and surprises, has been 
carried on during the past week under extremely abnormal 
conditions, and with singularly paradoxical results. Six 
months, or even a month, ago few people would have 
believed that a Liberal Cabinet in which Lord Hartington 
declined to take a place would have faced the responsi- 
bilities of office. Great as Mr Gladstone’s personal 
authority with his colleagues and his party was known to 
be, it could hardly have been supposed equal to overcoming 
the difficulties which he has surmounted during the last 
few days. His followers are a numerical minority in the 
House of Commons, more than one of his most trusted 
lieutenants has refused to join his,Government, and yet 
he:has been able to get together a Cabinet, which, what- 
ever we may think of the distribution of the offices, fairly 
represents all the different sections into which the Liberal 
party is divided. We shall not pay Lord Hartington and 
Sir Henry James the poor compliment of extolling their 
disinterested and honourable conduct. Each of them has 
made great and painful sacrifices, and has acted in a spirit 
which is worthy of the best traditions of English public 
life. The fact that the sensitiveness to the obligations of 
political honour, of which they have given such con- 
spicuois proof, should demand special recognition, is one 
smoag many signs of the growing laxity in these matters of 
the times in which we live. 

Mr Gladstone was so seriously crippled from the outset, 
that it would be unfair to scrutinise very closely the 
manner in which he has discharged his difficult task. 
Some of the appointments which he has made, and 
more especially those of Sir F. Herschell to the Woolsack, 
and of Lord Rosebery to the Foreign Office, may be com- 
mended without reserve, and with the feeling that their 
excellence is to be-measured not merely by the fitness of 
the persons actually selected, but also by the unfitness of 
the alternative competitors to whom they have been 
preferred. Mr Trevelyan is in his right place as Secretary 


‘for Scotland. The other offices have, for the most part, 


been filled with even more than the customary disregard for 


| 





before the hand of a master, we have said enough else- 
where. A similar incongruity characterises a large 
number of Mr Gladstone’s selections. The Home 
Office, which ought to be presided over by a lawyer 
of experience and judgment, has been assigned to Mr 
Childers. The Colonial Office, which, more than 
almost any other public department, requires the 
infusion of new blood, and the guidance of an active and 
sympathetic administrator, is apparently considered a 
fitting shelf for Lord Granville. Lord Ripon, a man of 
peace, and a loyal disciple of the old Manchester School, 
is to direct the Admiralty. Lord Spencer, the most 
vigorous and successful administrator among the Whig 
Peers who belong to the new Cabinet, is relegated to the 
dignified, but comparatively unimportant post of President 
of the Council. Perhaps the greatest surprise of all is the 
position allotted to Mr Chamberlain. We confess that 
past experience leads us to doubt his fitness for an office 
which requires above all things the capacity to handle 
patiently and thoroughly a mass of unattractive detail. 
If it be true that he is to have for his coadjutor Mr 
Jesse Collings, the real explanation of his appointment 
would seem to be that it is intended as a pledge that the 
new Government will incorporate into the “ authorised ” 
programme one of the crudest of Mr Chamberlain’s 
platform policies. 

The most significant of the new appointments is, of 
course, that of Mr John Morley, to the post of Chief 
Secretary for Ireland. Assuming, what we are bound 
from the position taken up by Lord Hartington and Sir 
Henry James to believe, that a scheme of Home Rule is 
sooner or later, and in some form or another, to be put 
forward by the new Government, it is obviously right that 
the Minister for Ireland should be one who (unlike any of 
his colleagues) has been for years a consistent Home 
Ruler himself. It cannot be said that Mr Gladstone’s 
new manifesto to the Midlothian electors throws any light 
upon the intentions of the Cabinet. The one point in his 
address which calls for remark is the strong contrast 
which he draws by implication between the procedure of 
the outgoing Government, who were about “ to propose a 
renewel of special and restrictive provisions for the criminal 
law of Ireland,’ and the aims of the new Government, which 
will be ‘ to examine carefully ” whether it is not 
possible to try “some other method”—“some method 
more safe and effectual, going nearer to the source and 
seat of the mischief, and offering more promise of 
stability.” What does this mean? If exceptional 
criminal legislation is demanded for Ireland, it is because 
exceptional forms of crime are to be found there. Does 
Mr Gladstone contend that, however abnormal may be the 
condition of a part of the Kingdom, the principle of equal 
treatment forbids “special or restrictive provisions?” And 
unless he can show that half the news which come to us 
from Ireland is unfounded, how can he justify leaving the 
helpless and the unprotected at the mercy of their 
oppressors, while his other and better “method” is being 
examined or invented ? 





MR GOSCHEN AND HIS ELECTORS. 


A areat deal of what is usually said against the Caucus 
is nonsense. There is no reason why a fairly representa- 
tive Committee of three hundred or five hundred in a 
borough or county division should not examine the claims 
of candidates, interrogate them as to their views, and 
recommend them to the general body of electors. Some- 
body must renee the sifting process, and in a popular 
system of election a large Committee probably will per- 
form the function best. Nor is there much harm in that 
Committee, if it sees reason, remonstrating with its 
member for his proceedings, or even warning him that he 
is endangering his chances of re-election. “ Influential 
constituents” always did that, and the Committee probably 
represents the electors more closely than influential con- 
stituents ‘did. We have, however, this week had two 
illustrations of the bad side of the Caucus. Mr Goschen 
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| Edinburgh by a crushing majority. 
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and Sir Henry James both voted against Mr Jesse Collings’ 
motion for the purchase by local authorities of small 
holdings, and both have been formally censured by large, 
and, in their way, representative, groups of electors. That 
would be ail in the usual course, but that both gentlemen 
had been elected after speeches which, in the clearest 
terms, pledged them to vote against any such motion. 
Mr Goschen’s case is peculiarly gross. In his speech of 
Saturday, October 10th, he had examined this question at 








great length, had, so to speak, thought it out in the face | 


of his electors, and had, as the result of his consideration, 
pledged himself not to vote for Mr Collings’ proposal, 
declaring it unfair to the landlord, oppressive to 
the tenant-farmer, and needless as regarded the labour- 
ing man. ‘There was, and could be, 
about his sentiments, and presumably in consequence of 
them, he was elected by the North-Eastern Division of 
Nevertheless, when, 
in accordance with his pledges, he voted against Mr 
Collings’ motion, Mr Goschen was at once assailed with a 
formal remonstrance, purporting to issue from a meeting 


of his electors, but really coming from a Committee which | 


strongly condemned him for not supporting the agri- 
cultural labourer, and for deserting Mr Gladstone, whom 
he was elected to support. Sir Henry James was attacked 
in a similar way, but in bis instance the remonstrance 
came from a “Gladstone Club,” and he had not been 
elected by so considerable a majority of all voters. In 


both cases, however, large committees of voters took it | 


upon themselves to condemn their Members for adhering 
to pledges openly given before popular audiences. 

The surrounding circumstances made this action 
singularly oppressive and discreditable. There can be 
hardly adoubt that the electors in each case strongly 
approved their candidates’ pledges, because they thought 
they were in accordance with Mr Gladstone’s published 
programme —as, indeed, they obviously were. Up to the 


meeting of Parliament, Mr Gladstone either rejected the | 


compulsory purchase of allotments, or,as Mr Chamberlain 
imagined, left compulsion as an open question to his 
supporters. 
however, Mr Gladstone thought he saw in it an occasion 
of conveniently turning out the Governmeut, and with 
great adroitness he seized it, accepted the motion in most 


cordial fashion, and expressly declared that as to compul- | 
sion, the only detail hotly disputed, he would not shut | 


it out of his view. The majority of his followers supporte1 
him, and the Government was turned out, but Mr Goschen 
and Sir Henry James adhered to their pledge, and voted 
the other way. For this they are gravely censured, the 
obvious conclusion being that Mr Gladstone’s sudden 
change of front not only absolved them from their pledges, 
but bound them to disregard them. ‘They are, in fact, told 
that they had nothing to do with pledges, that their own 
ideas did not matter, and that their duty as Liberal 


Members was not only to support their leader, right or | 


wrong, but to support him in the teeth of the promises 
they had made, and of the electors’ acceptance of 
those promises, testified not ouly by immediate applause, 
but by votes on the subsequent polling-day. 

Now, we are not going to argue, with many speculators on 
constitutional methods, that the practice of delegation is 
either foolish orimmoral. We can quiteconceivecircumstances 
under which a Member, though apparently free, is morally 
bound either to obey a certain mandate from those who 
elect him, or to resign before he votes. If he knows, and 
the electors know, that the whole object of the formality 
gone through is to secure a particular vote, then that 
obligation certainly arises. There is such a case in the 
elections to the American Electoral College. Nominally, 
the candidate for that college, if chosen, is free to choose 
the president he thinks best, but every voter votes, and 
the candidate receives his vote, intending that he shall 
name one president and no other. If, therefore, the 
elector chooses another, he is more or less a traitor, who 
has broken his pledged word, and deserves to be an object 
of public reprobation. Nor do we wish to be over tolerant 
of “ratting.” A man elected to support a party should 
support that party, or resign ; or, if he thinks the electors 
agree with him, or the matter in hand is too grave for 
hesitation, he should cheerfully endure the accusation of 
bad faith, and take the consequences. If a candidate for 


no mistake | 


When Mr Collings produced his amendment, | 
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a seat is returned to support Mr Gladstone, whatever he 

does, let him support him: or, if that is too hard, as it 
| easily may be, let him resign. But we do not hesitate to 

say that if a candidate who has been examined on a 

particular subject, and who has given pledges on that 
| subject, is to be censured for adhering to those pledges 
_ merely because his leader has modified his own views, then 
either honourable men must refuse to sit in Parliament, or 
the system of electing a House of Commons must be 
avowedly altered into a system of electing dictators. A man 
| with a conscience may reasonably pledge himself to support 

a ruler whatever he does—millions of men do it every day 

in the case of kings—and to suppress his own judgment 
| in the presence of a superior one ; but no man of conscience 
can pledge himself always to think with that ruler. If he 
does, his pledge is worth nothing in giving it, for he lies, 
and knows he is lying. This is what action like that of 
'the Edinburgh Committee and of the Gladstone Club at 
| Bury amounts to. They insist that the candidate shall 
| tell them what he believes, shall pledge himself to act on 
_ that belief, and shall nevertheless vote the exact contrary 
whenever it is convenient, either to the party or its 
chief. They might just as well insist that a witness shall 
| tell the truth, or tell lies, according to a hint from counsel 
/on his own side. No honourable man, no independent 
/one, will accept such a mandate, and in attempting to 
|enforce it, the Committees are destroying all the 
| guarantees for good Parliamentary government. They 
are not so much changing representation into delegation, 
which might conceivably be wise, though we do not think 
| so, but they are insisting on representation, and insisting 
likewise that representatives shall never be honest men. 
What sort of a representative would Mr Goschen be, if 
after his speech of 10th October he had voted for Mr 
Collings’ motion? He would have broken his faith and 
nothing less; and yet because Mr Gladstone had changed 
his opinion, the Committee who called the public meeting 
would have held Mr Goschen perfectly justified. What 
_is that except to say that a pledge is only binding when the 
majority of Members desire that it should not be broken ? 
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|THE NEW CHANCELLOR OF THE EXCHEQUER. 


Noruine could more strongly impress the country with a 
sense of the loss it sustains through the inability of Mr 
Goschen to associate himself with the present Government 
than the appointment of Sir William Harcourt as 
Chancellor of the Exchequer. The late Home Secretary 
is a many-sided man, and it is just within the bounds of 
possibility that he may develop financial ability of which as 
yet he has given noindication. At any time, however, the 
| placing of the financial administration in unskilled hands 
is a risky proceeding, and at present it is more than 
usually hazardous. The revenue is flagging and the 
expenditure growing, the question of a readjustment of 
the incidence of taxation is pressing for settlement, and 
the Government is pledged to deal promptly and thoroughly 
with the intricate problem of local taxation. To grapple 
successfully with all these difficulties we need a financier 
of first-rate capacity—one with broad views, combined 
‘with an intimate acquaintance with all the details 
|of our fiscal machinery. Such an one, if cireum- 
| stances had been favourable, we should have had in 
Mr Goschen. But not even the warmest admirers of Sir 
| William Harcourt—and there is much in him that we all 
| admire—can say that he has given any evidence of the 
Cane qualifications which we at present need in the 


| 
| 





Chancellor of the Exchequer. And while they may hope 
that he will prove himself equal to the occasion, their hope 
must be largely mingk d with doubt. 
It is said that with Mr Gladstone at his back Sir 
William Harcourt cannot go very far wrong ; and it may 
be so. But recent experience is not very reassuring on 


this point. Mr Ohbilders had the same advantage, and 
yet he failed badly. There was, indeed, nothing to whieh 


he put his hand that prospered. His attempted arrange- 
ment with the Suez Canal Company was a grea! fiasco. 
His peddling proposals for the reconstituting of our gold 
currency fell stillborn. He one year built up a need- 
lessly elaborate and complicated system of terminable 
annuities that was to effect w nders in the way of reducing 
the National Debt, and the next year demolished the wok 
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of his own hands: He set in motion a scheme for the 
reduction of the interest on the National Debt, but failed, 
from sheer lack of backbone to carry it into successful 
operation. And, finally, his well-meant, but ill-considered, 
attempt at a revision of the spirit duties helped to bring 
about the fall of the Liberal Ministry. It is not pleasant 
to recall those failures, and it is only just to Mr Clrilders 
to say that his want of success was mainly due to faint- 
heartedness, and not to want of financial capacity. At the 
head of other departments he has shown himsel]f an able 
administrator, but as Chancellor of the Exchequer he had 
not sufficiently the courage of his own convictions. He 
could, for instance, have made his conversion scheme a 
success if he had only had the boldness to withstand the 
interested opposition it excited. And although if Sir 
William Harcourt fails it will not be for any want of self- 
confidence, his greater self-reliance can hardly be expected 
to make up for lack of the special knowledge and experience 
that is needed at the Treasury. If, then, the support and 


the right path, we cannot assume beforehand that they 
will be any more successful in the case of Sir William 


NN 


} 
| 


less of his time and his mind to devote to the business of 





Aaron’s rod that will swallow up all his energies. 
| Altogether, therefore, Sir William Harcourt’s appointment 
must be regarded as a very doubtful experiment, which 
we trust may be justified by success, but which has to 
prove itse!f successful in order to be justified. 

This much, however, will have to be remembered 
in Sir William MHarcourt’s favour as mitigating a 
failure or enhancing a success, that the position of 
our finances at the time he takes office is far from 


Customs were 182,000] less than in the corresponding 


the extra working day in January, 1884) the amount of 
the deficiency has increased to 235,000. Similarly in 
Excise, the decrease on the 3lst December was 905,0001, 
and now it is close upon 1,000,000/. Both of those two 
main sources of revenue are thus giving a steady diminish- 
ing yield. And the receipts from the income tax also are 
disappointing. This tax was estimated to yield in the 
current year 3,400,000/ more than in 1884-5. Up till now, 
however, the increase amounts to only 1,000,000/, so that 
in order to make the Budget estimate good, 2,490,0001 
more must be gathered in before the Ist of April 
than was collected in the same period last year. 
But in the month of January the collection was only 
400,0007 greater than in the same month in 1885, and if 
there is not to be a large deficiency, the collection must 
now become much more close and active than it has been. 
For our part, we are inclined to believe that the unstable 
position of the late Government has had a good deal to 
do with the delay in getting the money gathered in. Sir 
Michael Hicks-Beach cannot have been greatly concerned 
to make things smooth for his successor, and there has 
thus been no one at the head of the department specially 
interested in pushing on the collection, which flagged 
accordingly. Now there will doubtless be a general 
whipping up.- But this is a phase of the subject which 
those who have been telling us that it really does not 
matter who is at the head of a department, because the 
permanent officials do the work, appear to have overlooked. 
If Ministers are such mere figure-heads as it is sought 
to make them appear, then there would be no sense in 
turning out one Ministry and replacing it by another. 
But Ministers are not mere dummies, as the present con- 
dition of the Treasury shows, and it is because so much 
depends upon the efficiency of the Chancellor of the 
Exchequer that the expediency of Sir William Harcourt’s 
appointment is regarded as so very doubtful. 
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PROPOSALS FOR RE-CONSTITUTING THE STOCK 
EXCHANGE. 


For some years there has been considerable friction 
between the managers of the Stock Exchange, representing 
the proprietors of the building, &c., who are generally, but 
not necessarily, members of the “ House,” and the Com- 


mittee of General Purposes, which is the governing body | 
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assistance of Mr Gladstone failed to keep Mr Childers in | 


Harcourt, especially as Mr Gladstone is likely now to have | 


the Treasury than ever before, for the Irish question is the | 


satisfactory. At the close of 1885, the receipts from | 


period of 1884, and at the end of last month (allowing for | 
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of the Stock Exchange, elected by the members as a 
whole. The proprietors have a first-class investment, 
which they, of course, wish to see still further improve in 
| value, while the members, naturally, ‘desire to pay as 
little as possible for the accommodation they obtain, and 
‘hence the two interests clash. These difficulties 
‘are, however, of a purely domestic order, and possess 
‘only a slight interest for the general public. But 
}it so happens that a scheme has been _ brought 
forward suggesting the settlemeut of these difficulties 





'by, in some way, fusing the opposing interests, and - 


| proposing as a mecessary accompaniment, that the 
Stock Exchange shall attempt to carry out the recom- 
mendation of the Royal Commission of 1878, and obtain 
|a Royal Charter of Incorporation. This, it is urged, 
/would render the Stock Exchange, more efficient, 
|while it would at the same time confer distinct 
advantages upon the “ House” itself. In this way, it is 
‘said, both members and the public would gain, special 
stress being laid upon the suggestion of the Royal 
Commission, that if a charter were obtained by the 
conditions of which the Stock Exchange became subject 
to the restraint of some public authority, like the Board 
_of Trade, then the exclusive right of granting licences 
for the transaction of business in securities might 
_be well confided to a body so incorporated. At 
the time when this suggestion was made, the Stock 
| Exchange was very little troubled by outside agencies, and 
so, practically possessing a monopoly of stock-broking 
business, and having nothing to gain by stirring in the 
matter, the benevolent suggestions of the Royal Commis- 
sion were quietly and somewhat contemptuously ignored. 
Now, however, when the outside competing agencies, 
“Open Stock Exchanges,” &c., have become so grave a 
difficulty, the ‘‘ House” appears inclined to veer round, 
and come to the conclusion that incorporation under a 
charter is eminently desirable, provided that it be made to 
confer a monopoly of Stock Exchange business. 

It does not, however, require much consideration to see 
| that there are really no grounds for conferring such a 
| great business monopoly upon a mere voluntary trading 
| association. Certainly, no other business or profession 
/enjoys such privileges as those sought to be obtained. 
The legal profession is no doubt a pretty close monopoly, 
| but then no one is required to employ a law agent unless 
_ he chooses ; whereas, if the Stock Exchange were to have 
| its way, the employment of one of its members would be 
|a sine gui non. The medical profession, again, is, to a 
| certain extent, a monopoly. But although no one can be 
| a doctor without having properly graduated in medicine, 
there are no legal impediments to prevent anyone from 
practising, provided that it is not done under false 
| pretences. And the same holds good in many other 
| directions, as, say, in the case of the Institute of Actuaries, 
or the Society of Chartered Accountants, which refuse to 
admit applicants to fellowship until certain fixed pre- 
| liminaries have been complied with, but which have not 
| the slightest authority over any persons who may choose 
toact asactuaries or accountants in a perfectly independent 
| manner. 
| It will be seen, therefore, that what the Stock Exchan ge 
is advised to ask for is a monopoly of amuch more sweep- 
| ing character than has been conferred upon any other 
| existing body or association. And if it differs in character, 
it differs still more in the conditions under which it would 
be exercised. The qualified monopolies which the legal, 
the medical, and certain other professions enjoy are 
granted for the purpose of ensuring to the public 
‘the assistance of persons who are duly qualified for 
'the responsible duties they may be called upon to 
discharge. The business of the incorporated bodies 
is to test candidates, and to affix a stamp of pro- 
ficiency to those who can show that they come up 
to a certain standard of requirements; and, broadly 
speaking, all who can pass that test can demand admission. 
But with the Stock Exchange meen it would be 
entirely different. In regard to it there could be no 
efficiency test whatever, and the sole qualification for 
membership would be the possession of a sufficiently 
heavy purse. The monopoly, in fact, would be a mere 
money monopoly, which it would be to the interest of 
those possessing it to render as close and complete as 
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possible. Only with a golden key could the entrance to it 
be opened— merit anc capacity being wholly ignored. Ifthe 
members ofany other trading institution were toput forward 
a claim to such powers and privileges, they would be 
}| laughed out of court. What, for example, would be said 
if bankers, who fulfil vastly more important functions in 
regard to the community, were to propose that they should 
be given a monopoly of the monetary business of the 
country ? And if the Stock Exchange thinks that it will 
be enabled to transform its present quasi monopoly into a 
| rigid legal monopoly, it is vastly mistaken. 

And if it be clearly recognised that no monopoly privileges 
are to be conferred by any charter that might be obtained, 
incorporation would cease to possess any attractions, since 
the “House” would probably have to submit to some degree 
of public interference or restraint without obtaining any 
countervailing benefits. But the domestic difficulties in 
the “House” to which we have referred in no way 


depend for their solution upon the acquisition of | 


any charter, and sooner or later they are not unlikely 
to be settled in a way which has already been proposed, 
viz., by the acquisition by the members of the 
entire Stock Exchange property, the latter to be 
represented by a certain number of shares, the possession 


‘of one of which would constitute membership. If found | 
practicable, the advantages of such a system to the | 
members are obvious. They would then be masters in | 


their own house, and could determine their own income 
and expenditure,while membersbip, instead of being a right 
terminating with death, would really mean the possession of 
transferable property. The position, in fact, would closely 
approximate to what it is in New York, where a “seat” 
in the Stock Exchange is worth about 7,000/. This would 
entail what many members greatly desire, a strict limita- 
tion of their numbers, and would make the Stock 
Exchange a much more rigid monopoly than it now is. 
And this would probably scarcely be in the interests of 
the public, unless some wholesome outside competition 
existed. For the most part, this competition, as it now 
exists, is thoroughly pernicious in its influence, but it need 
not necessarily be more immoral or dishonest than the 
Stock Exchange itself, and if conducted in a bond fide 
manner, under efficient control, it may, perhaps, become a 
necessary offset to the close monopoly of the “ House.” 


—_——= 


CAN IRELAND AFFORD HOME RULE? 


In a paper he has contributed to a recent publication,* 
Professor Thorold Rogers winds up a strongly-worded 
plea for Irish Home Rule, with these words: “ If Ireland 
undertakes the management of her internal affairs, she 
must pay the cost of her own machinery. To claim the 
assistance of England in this necessary duty is mendi- 
cancy, and should be repudiated, not only in the interest 
of the English taxpayer, but as dangerous to Irish self- 
respect and genuine independence. But while the 
Imperial revenues from Ireland, levied on precisely the 
‘same lines as in England and Scotland, and collected by 
the officers of the Empire, should go into the Imperial 
exchequer, the defences of Ireland, its harbours, those of 
its public charges which are the machinery of inter- 
national police and international duty, its contingent of 
the army, the militia, and the debt must be under Imperial 
control, and maintained from the Imperial exchequer.” It 
would have been interesting had Professor Rogers sup- 
plemented this statement with a calculation as to what, 
under such an arrangement as he suggests, Ireland would 
be called upon to pay. But like most advocates of Home 
Rule, he finds it easier to enunciate general principles 
than to trace out the probable effects of their operation. 
There may, perhaps, be some excuse for this, in the fact 
that it is almost impossible to discover from the public 
accounts either the exact amount which Ireland now 
contributes to the Imperial treasury, or the aggregate of 
the Imperial charges of which she ought to bear her fair 
share. If, however, there be this doubt, dogmatic asser- 
tions as to the ability of Ireland to administer her own 
affairs, such as those in which Professor Rogers eo 
are obviously out of place. And although perfect 
accuracy may be unattainable, that is certainly not a 


* “Treland: a Book of Light on the Irish Problem,” Edited by 
Andrew Reid. London: Longmans, Green, and Ce. 
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sufficient reason for shirking the financial question 
altogether. 
It is something gained, however, to have such a 
thorough-going advocate of Home Rule admitting that 
if Ireland is to be made self-governing, she must also be 
self-supporting. This is not the idea of those who 
| propound schemes for the expropriation of Irish landlords, 
on the monstrous assumption, that if Ireland were left to 
administer her own internal affairs, the cost of administra- 
| tion would be paid for in perpetuity, not by the people of 
Treland, but by the taxpayers of England and Scotland. 
Professor Rogers takes a true view of the situation, and as 
it is desirable to endeavour to ascertain what would be the 
position of Ireland under such a self-supporting system as 
he suggests, it may be well to bring together a few figures, 
which, although inconclusive, may throw some light on 
the subject. And first, as to the amount of Ireland’s 
| present contribution to the Imperial treasury, we have the 
guidance of a Parliamentary return, published in 1884, 
intended to show, as nearly as could be ascertained, the 
| proportion of revenue derived from England, Scotland, 
|and Ireland respectively. In issuing this return, the 
Treasury officials expressly guarded themselves against 





| being supposed to guarantee its accuracy. They made, 
however, the best estimate possible,and the result brought 
out was, that out of a total of 73,000,000/ derived from 
taxation in the financial year 1882-3, Ireland contributed 
6,650,000. In 1884-5, the revenue from taxation was 
about 700,000/ greater than in 1882-3, and if we assume 
that Ireland contributed a tenth part of this increase, and 
if we also credit her with a tenth part of the revenue of 
9,660,000/ yielded by the Postal and Telegraph Depart- 
ments, her total contribution in 1884-5 may be set down 
at about 7,700,000/. Out of this, however, she received 
back about 3,700,000 in payments out of the Treasury on 
account of Irish local expenditure, including under that 
head the cost of law and justice, the expenses of the Irish 
public departments, &c., so that her net contribution to 
| the Imperial funds may be set down at about 4,000,0001. 

| There is next the question as to what share of the 
| Imperial expenditure Ireland ought rightly to bear. At 
| present there can be no doubt she does not contribute her 
fair quota. There are a number of important taxes, such 
as the land tax, and the house duty, which are not levied in 
Ireland, and consequently the wealth of Ireland is not 
taxed to the same extent as the wealth of Great Britain for 
the support of the Government. This Professor Rogers 
admits is a fiscal injustice, because he holds that injustice 
will be done if the Imperial revenue from Ireland is not 
levied “‘on precisely the same lines as in Scotland and 
Ireland.” Evidently, therefore, the form of Home Rule 
which he advocates must involve some increase of taxation 
on Ireland, and what we have now to do is, to attempt to 
arrive at some idea of the amount of that increase. In 
doing this, we are content to accept Professor Rogers’ 
definition of what constitute Imperial charges, 2nd leaving 
out for the moment the debt charge, they may be roughly 
summarised thus :— 





YEAR 1884-5. 


Army and Navy 

Collection of revenue ... 

Civil list, and political, diplomatic, consular, ‘and other 
expenses, say 


In this estimate no charges such as those, law and justice, 
police, &c., which appertain to local government have been 
included, and the estimate of the miscellaneous charges 
that are purely Imperial is probably a good deal under the 
mark. Itis better, however, to err, if at all, on the side 
of an underestimate, and taking the figures as we have 
given them, the question arises, what is the fair propor- 
tion of this 43,500,0007 that ought to be allocated to 
Ireland? If population be taken as the measure, Ireland 
should contribute about a seventh of the total, but if 
wealth and population be both taken into account, about 
one-tenth would be about the fair proportion. That, at 
all events, isthe proportion which she now contributes to the 
revenue derived from taxes that are levied alike in Great 
Britain and Ireland, and on this basis Ireland would have 
to pay about 4} millions out of the 43; millions. There 
remains to be added a fair share of the debt charge; and 
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with regard to this item, it is to be remembered that at 


the date of the Union the annual Irish debt charge was | 


1,400,000/, and that the 200,000,0001 or so by which the 
National Debt has increased since then has been an expendi- 
ture in which the representatives of Ireland have con- 
curred, and from which Ireland herself has largely 
benefited. It would be a very moderate demand, there- 
fore, to ask Ireland to pay 2,000,0007 out of the 
28,000,0002 which are required annually for the service 
of the debt ; and adding this to the 4,500,0001 for 
administrative expenditure, the total which Ireland 
would have to contribute to the Imperial treasury is 
raised to 6,500,000/. 

As we have already said, we do not put forward those 
figures as strictly accurate, and opinion will differ both as 
to the total amount of purely Imperial expenditure and 
the proportion of that which Ireland ought to bear. We 
have endeavoured throughout, however, to state the case 
as favourably for Ireland as possible, and the conclusion 
to which we are brought is, that the granting to Ireland 
of Home Rule on the basis indicated by Professor Rogers 
would involve an increase of about 2} millions in her con- 
tributions to the Imperial treasury. Some portion of 
this might be saved by a cutting down of the local expen- 
diture; but this is doubtful. The establishment of a 
separate Legislature would invo)ve a considerable new 
outlay ; and it is further to be borne in mind, that if the 
legislative union were severed, and [reland left to supply 
her own local requirements, the local authorities could not 
raise the money they need on anything like such favour- 
able terms as at present. Besides, if landlords are expro- 
priated and rents reduced, both the local and the Imperial 
taxes, if maintained at their present level, would yield a 
smaller income, and this reduction would go some way 
towards neutralising the effect of any economies in expen- 
diture. On the whole, therefore, the conclusion appears 
to be that the granting to Ireland of an independent and 
self-supporting Administration, which would contribute 
its due quota to the Imperial expenditure, would involve 
an addition of fully 2 millions to Irish taxation, and it 
would be interesting to hear from those who advocate a 
disruption of the legislative union whether Ireland is 
prepared to pay such a price for it, and if so, how the 
money could be raised. We are far from saying that 
even if the financial question was solved, the demands of 
the Parnellites could be complied with. These involve 
political far more than financial considerations ; but, all 
the same, the financial difficulty is one that cannot be 
shirked. 


AGRICULTURAL PRODUCE IN 1885. 


Tue Agricultural Produce Statistics are among the most 
useful. and generally interesting of official publications, 
and we are glad to notice in the second annual issue, 
relating to the crops of 1885, several additions and 


improvements. Estimates collected in Ireland by the 
Registrar-General have been added; the hay and hop 
crops have been included in the inquiry; and the details 
for each county in Great Britain have been given 
separately. There is, however, still room for further 
improvement. Although the figures for Ireland have been 
added since the first return was issued, the whole of the 
United Kingdom is not yet embraced, no estimates having 
been collected in the Isle of Man or the Channel Islands. 
It is true that the acreage of ordinary farm crops in those 
islands is not large, and that the general results and con- 
clusions are not materially affected by their exclusion: 
but there is always a sense of dissatisfaction in relation to 
an incomplete return, and it would be quite worth while 
to incur the small additional expenditure necessary in 
order to obtain a complete one. Even if the acreage of 
common farm crops in the small islands were less than 
it is, their enumeration would still be desirable, 
if only for the sake of avoiding discrepant official 
statements as to areas of crops in the United 
Kingdom. At present, the Agricultural Department 
is issuing one statement of crop areas in the ri- 
cultural Returns and a different statement in the 
Agricultural Produce Statistics. The discrepancies are 
explained in a footnote in the latter publication, it is true ; 
but they will cause confusion, nevertheless. The arrange- 
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ment of the tables, too, leaves something to be desired. 
The most convenient order of sequence would be that of 
acreage, total produce, and yield per acre; but in the 
tables before us the total produce is put first. A more 
important fault is one that might be almost as easily cor- 
rected in future as that just pointed out. The abstract 
totals in the several tables do not exactly tally, because 
England and Wales are given together in the large 
abstract table, and separately in the abstract for each crop 
preceding the county tables. This difference would be of 
less importance than it is, if the “ ordinary average ”’ yield 
of each crop, with which it is interesting to compare the 
average yield for 1885 and 1884, were included in the 
general abstract, but it is not included. Therefore, from 
the tables as at present presented, the ordinary average 
yield for England and Wales together cannot be com- 
pared with the yield for the two years referred to. A 
still greater disadvantage is that arising from the 
omission of the ordinary average yield of crops in 
Ireland and the United Kingdom as awhole. As a ten 
years’ average for each crop is included in the returns 
issued by the Registrar-General for Ireland, it would be 
easy to transfer this to the Agricultural Produce Statistics, 
as well as the other figures taken from the Irish Returns, 
and then no serious amount of labour would be involved 
in reckoning up the ordinary average yield of each crop 
for the United Kingdom, which might therefore be also 
included. We trust that the Agricultural Department 
will see the desirability of acting upon the suggestions 
which we have ventured to offer, and that next year the 
statistics will be free from faults and defects which must 
be obvious to anyone who carefully examines the tables. 
The estimates appear to have been collected under an 

excellent system. Estimators selected for their experience 
in agricultural affairs have visited upwards of 14,000 
parishes in Great Britain, 12,590 of which are in England, 
1,135 in Wales, and 953 in Scotland. We understand 
that they have gone from farm to farm, in order to obtain 
the actual results of threshings from the farmers, and we 
believe that owners of travelling threshing machines have 
also been consulted. Thus there is reason for feeling 
confidence in the approximate correctness of the estimates 
now before us. Asa whole, they confirm the general im- 
pressions as to the character of last harvest,conveyed by the 
early estimates collected by the agricultural papers. 
Those estimates, published before harvest was concluded, 
represented the wheat crop as being over average, the 
barley crop as a full average or slightly above it, the hay 
crop as a little over average, and all other crops as more or 
less below average. The hop crop was estimated separately 
and later, and the conclusion was, that the yield was 
nearly up to average, though the quality was very low. 
The official estimates confirm all these conclusions, at the 
saine time presenting most of them in a more accentuated 
manner. The wheat crop appears to have yielded beyond 
expectations. During harvest it was set at 30 bushels per 
acre for Great Britain, whereas the official estimate is 
31°31 bushels, as compared with 29°96 bushels in 1884, 
and with 28°8 bushels as the ordinary average. For the 
United Kingdom the estimate is 31:24 bushels, which on 
an area of 2,549,335 acres amounts to 79,635,769 bushels. 
This does not include the produce of 3,900 acres in the 
small islands, and if this be added, the total is very close 
to 10,000,000 qrs, which is about. half-a-million qrs more 
than the highest estimate given on good authority last 
autumn. Although the yield per acre was greater in 1885 
than in 1884, the total produce was smaller, because the 
acreage was reduced. For the previous year the produce of 
2,744,928 acres was estimated at 82,066,964 bushels. The 
barley crop also turned out over average, the yield per acre 
for Great Britain being set at 35-11 bushels, against 34°08 
bushels in 1884, and 34°2 bushels as the ordinary average. 
This is very close to the estimates given during harvest. 
Both wheat and barley yielded well in prorortion to straw, 
as they usually do after a hot dry summer, and in such 
cases early estimates are sure to be exceeded by results. 
Unfortunately, the shady side of the picture has been 
darkened, while the bright side has been made brighter. 
The oat crop of Great Britain is estimated at 36:85 bushels 
an acre, as compared with 37:52 bushels for 1884, and 
39°04 bushels as the ordinary average. This is below 
estimates made during harvest. Still further below 
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expectations is the declared yield of the bean and pea 
crops, for which the peculiar season of 1885 was not at all 
suited. The ordinary average for beans in Great Britain 
is estimated at 30°36 bushels an acre, whereas the yield 
for 1885 comes out at only 20°68 bushels, or more than 
93 bushels under average. For peas the record is just as 
bad, the yield for 1885 being set at only 18°78 bushels an 
acre,as compared with an ordinary average of 28°48 bushels. 
The potato crop may be considered as practically an 
average one ; for although it appears to have yielded less 
weight than that of an ordinary average crop, it has 
proved much more free from disease than usual, and the 
quality is generally fine. There was a tremendous crop 
of potatoes in 1884, but prices were so extremely low, that 
producers were none the better off for the bounty of 
Nature. They are doing much better with a smaller crop 
this season. The season of 1885 was entirely unsuitable 
for root crops, and no one can be surprised to find a gloomy 
record for mangolds and turnips. The hay crop for Great 
Britain appears in the returns as exactly average, while 
the hop crop is only a little below average. 

We have quoted the figures for Great Britain, because 
the ordinary average for the United Kingdom does not 
appear for any crop. It must be mentioned, however, 
that every crop in Ireland, except turnips and hay, if we 
put bere and barley as one, was returned as average or 
over average in the statistics issued by the Registrar- 
General, and hay came out at only 2 ewts per acre below 
average. Most of the crop areas of Ireland, however, are 
too small in comparison with those of the rest of the 
kingdom to alter the character of the general results, and 
it happens that the two crops which occupy large acreages 
in Ireland—oats and hay—are estimated at exactly an 
average in the former case, and at a very little less in the 
latter. In the following table we give the area, total 
produce, and yield per acre of each crop in 1885 and 1884 
for each division of the United Kingdom and for the 
whole .The ordinary averages so far as they appear in 
the statistics before us, are also given, and in addition 
the ordinary averages of the three cereals for Ireland and 
the United Kingdom, which we have worked out from the 
returns for Ireland and Great Britain :— 
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| 
Area. | Total Produce. Yield per Acre. 


| Ord. 
Isst, | 1985. | 1884. | 1885, | 1884. | Aver. 
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Country. 


| 1885. | 

aie Acres, | Acres. | Bushels. | Bushels. |Bushls Bushls Bushls 
nglan¢ 2,349,305 ) |. 99 § | 74,021,248) 0» cae cial § 81°5!! ) on-a5| § 28°94 
Wales |” 73,858 f 008.922. | “perz'917| 5 77567.616) | 22-65) j 29°9| | o158 
55,155 | 68,716 | 1,893,51) 2,348,261) 34°33, 34°17, 32°85 

Great Britain... 2,478,318 2,677,088 | 77,587,666! 80,215,877| 31°31, 29°96 23°80 
Ireland | 71,017 | 67,890 | 2,048,103} 1,851,87) 28°84 27°27 26-29 
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United Kingdm 2,549,335 2,744,928 | 79,635,769' $2,066,964 81°24 29°90 23°07 


BARLEY. 
1,894,350 ) |) can ona § | 07,902,849) bon cay nay | 20°63) bag-ngl § 34°35 
125,524 § |1:988,268, | “3'sq2'795| 5 06:011,30 | 97-91] £3408 4 97-78 
237,472 | 230,554 | 8,245,820| 7,001,200, 34°72) 34°27) 2477 


Great Britain... 2,257,346 |2,168820 | 79,251,258) 73912,739 35°11) 34°08 34°02 
Ireland 179,477 | 167,407 | 6,470,374 6,004,376 36°05, 35°87, 35°39 


United Kingdm 2,436,823 _/2,336,297 | 85,721,632 79,917,115 35°18 84-21 34-13 


Oats. 


England 1,647,549 ) (| 66,983,934 ) -5 p29 ang) { 40°63) t 3g.gg) } 42°10 

Wales | "246,856 f |1869,468; | “g’o93'645| 5 72983:808 { 32-53 59°35 | 32-48 
'1,046,285 |1,045,895 | 33,407,127, 36,713,321 31°93, 35°10, 35°75 
—_— | — + + -- sae 

Great Britain...'2,940,490 [2,915,363 /108,364,706 109,397,129 36°85, 87°52) 39-04 
/1,328,869 /1,348,444 | 52,076,201) 52,006,620, 39°19, 38°57, 39°05 
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United Kingdm 4,260,350 |1,263,807 '160,440,007 161,403,749 37°55 87°85 29°04 
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Great Britain...! 434,633 | 446,824 | 8,907,501 11,518,284 20°49) 25-75} 30°36 
Ireland | 6401 | 7,756 214,527| 220,005, 33°51} 28°37) 
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22,954} 24°96, 23°50) 
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United Kingdm 1,346,023 1,364,000 | 6,374,242 6,783,555. 471 4-97 
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England 11,461,425 115 p19 a19 4 | 13,189,875) )..-..2,0 1) OU) ene 
Wales 69,320 f 1942612) |” ’so 4761) 5 195540543 4 apg! 12" 
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— neinenneanied 


Great Britain...'2,014,958 2,027,610 | 20,510,825. 27,073.322 10°18 13 35 
Ireland 296,934 | 304031 | 3,551,783 3.507.924 1196 1134 


United Kingdm 2,311,942 2,331,641 | 24,062,808 30,581,246 10°41 13°12 





MANGOLDs. 
England | 345,708) | eon pan!| 5,335,90) -<asaca)) 1545) 000-1 6 19°90 
Wales 2.0.0...) 72625 | 326,068) ) “"j0/326 5 5+°32311) ) 15-96) 5 16°97|) 16-47 
Scotland 1,495 1,296 23,003 25,351, 15°39! 19°56! 17°78 
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Great Britain...) 354,523 | $27,364 | 5,469,793, 6,557,662, 15-43) 1698, 19°81 
Ireland* .........|. 37,179 34,541 499,730 439,477 03°44) 12°72)... 





United Kingdm! 391,702 | 361,905 | 5.969523 5,997.139 15-241 1657... 
Hay. 
ind 15,059,645 ) | {| 7,244,627). 
| GIR, 8305; “* Q 697,340) 5 
Svotland .........| 503,904 pe 789,012) 
Great Britain...'6,132,379 |... 8,730,979} ... | 
Ireland 2,034,768 (1,962,487 | 4,156,095) 3,822.775 


at 
United Kingdm 8,217,447 |... 12,887,074) 
Hors. 

| | Cwts | Cwts } 
England only...| 71,327 | 69,258 509,170 ee ae 


* Including beetroot. 


The details given with respect to the several counties 
will be very interesting to farmers. Of the English 
counties Cambridgeshire heads the list in respect of 
wheat yield in 1885, with 37°78 bushels per acre. The 
ordinary average yield of wheat in that county also 
stands highest, being 34°67 bushels per acre. Lincoln- 
shire stands next, with 36°77 bushels for 1885, and 
32°85 bushels as the ordinary average. Essex isthird on 
the list, in respect of yieldin 1885, with 35°41 bushels, as 
compared with an ordinary average of 31°38 bushels. 
Kent is a small fraction below Essex in the record for 
1885, which is 35°34 bushels; but the ordinary average 
stands at 33°57, which is second only to that of Cambridge- 
shire. Two or three Scotch counties, however, stand 
above any of the English ones in the records of wheat 
production. The county of Edinburgh is credited with 
39°48 bushels in 1885, and an ordinary average yield 
of 36°71 bushels; while Aberdeenshire, though lower in 
its yield of 36°58 bushels in 1885, is at the top with 
an ordinary average of 36°92. For barley, Kent stands 
first in England, and Linlithgow in Scotland; while for 
oats, Cambridgeshire is a good first for all Great Britain, 
and several other English counties are some way ahead of 
the highest of the Scotch counties, which is Ayrshire. 
These details, however, are matters of curiosity rather 
than of general public importance, and it would be a 
mistake to base any important decisions, such as the 
purchase of property or the selection of a locality for farm- 
ing, upon them; for estimates which are approximately 
accurate for a whole country, may not be equally accurate 
for all the divisions of it separately. 

The year 1885 has often been referred to as a very 
prolific one; but the publication of the Agricultural 
Produce Statistics will dispose of that happy impressior. 
Anyone with those statistics and a few market prices 
before him may easily account for the increased severity 
of agricultural depression, which has been made manifest 
by many signs during the autumn and winter. 


BUSINESS NOTES. 


Tue Decuine oF THE LANCASHIRE AND YORKSHIRE 
Raritway.—For some time past the Lancashire and York- 
shire Railway has been losing caste amongst the so-called 
“heavy” lines as a dividenl-earning undertaking, but 
during the past year it has deteriorated in an especial 
degree. Inthe year 1885 its total revenue fell off by 
89,2371, or about 22 per cent., which is not, perhaps, a very 
serious shrinkage in view of the depressed state of trade, 
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and the exceptional losses sustained from the Oldham | 


strike. But, despite this loss of revenue, the expenses 


increased by 27,570/, owing, chiefly, to a larger outlay | 
At the same | 
As a | 


upon permanent way and Jocomotive power. 
time the fixed charges were augmented by 54,0241. . 
consequence, the dividend was reduced from 4} in 1884 to 
only 31} in 1885. The figures for the past two half-years 
are compared below with 1884 :— 





First Half-Year. | Second Half-Year. 


1884. 











1885. 


— i ——- 


1884. | 1885. 


£ £ £ 
1,807,008 1,831,277) 1,902,520 1,967,490 
1,618,609 998,963 1,090,353 1,082,429 





Gross receipts 
Total expenditure 


























788,399 $32,314) 812,167, 885,061 

Balance brought forward, 24,989 19,774 14,468 = 22,656 
$13 388 852,088, 826,635) 907,717 

Fixed charges ...............| 548,784 521,572) 563,198, 536,386 
| 264,604 330,516) 263,437) 371,331 

Ordi livd f Amount) 250,136 307,860) 250,136 346,342 

ee eet, ae . oe 1 oe 

Balance carried forward... 14,468: 22,656 13,301) 24,989 


The great increase in the fixed charges in a period like the 
present seems to show a want of foresight on the part of 
the management; but the increase in the expenses 1s a 
much worse feature. A very large proportion of the 
traffic of the line is mineral and merchandise traffic, and 
a falling offin its volume, one would think, should have 
been attended by some economy; for in other similar 
cases, the North-Eastern for cxample, a very considerable 
reduction has been found possible. It would be interest- 
ing to know why the directors of the Lancashire and 
Yorkshire have not been able to follow suit. Is it 
because the line has been allowed to run down, and needs 


| there has been no great curtailment of enterprise. 


bringing up to a better degree of efficiency, or that there | 


are some- holes through which the revenue leaks, that 
want stopping up? In any case, the placidity of the 
shareholders with their property in such comparatively 
low water is very surprising. The movement in prices 
and dividends during the past year has been :— 
——-——Highest and Lowest Prices in—-——-, 


1885. 1884. 1883. 1882. 
vs 117} 1044 ... 118} 1113 ... 1334 109} ... 135 127: 
ot 4} 43 4% 


Present Price. 
101 
Dividends 


The price of the ordinary stock, as given above, stands at 
only a little over par, at which it yields less than 3} per 
cent. to the investor. The present quotation is, therefore, 
evidently a “fancy” one, due very largely, no doubt, to 
the firmness with which the stock is held by local investors, 
owing to its localassociations. To pay a moderate return 
upon capital invested, the price should stand much lower. 
The stock has for many years belonged to the more strictly 
investment issues, and its recent career bears some 
resemblance to that of Glasgow and South-Western 
Ordinary, which has also come down from its high position. 


Tue Rariiway, &c., Bints or THE Sesston.—There is a 
great falling off this year in the number of Bills for the 
construction or improvement of railways, canals,tramways, 
and gas and water undertakings, for which applicstion has 
been made to Parliament. The total number of such 
Bills deposited amounts to 150, against 203 in the previous 
Session, and the total amount of money proposed to be 
raised is 23,435,000/, against 54,527,000/ last year. This 
great falling off is mainly in the number of Bills pro- 
moted by railway companies, the figures relating to which 
are :— : 

; Rattway BItts. 


Length Amount of 
of Lines Capital to - 
Number Proposed. be Raised. 
of Bills. Miles. £ 
Session 1836...........5 Oa. aeenon OE erence 18,169,300 
os ae, SO issu: 44,388,000 


The Bills promoted by existing railway companies number 
70, as compared with 97 last Session, and the amount of 
capital proposed to be raised by them is 9,939,0001, as 


[Feb. 6, 1886. 


compared with 15,611,000/. The number of Bills intro- 
duced by new companies is 25, with a proposed capital of 
8,230,000/, against 35 Bills, with a proposed capital of 
28,727,0001 last year. Eighteen companies seek powers 
to pay interest out of capital during the period allowed 
for the construction of the lines. Of bills relating to 
tramways there are 20 this Session, involving a proposed 
capital outlay of 1,472,500/, that being a decrease of two 


in number, and of 730,000/ in the amount of the proposed 


_ capital when compared with last year. 


And, finally, of the 


| Bills relating to the supply of gas and water, there are this 


year 37, that being four less than last year, while the pro- 
posed capital of 3,454,5001 shows a reduction of 332,500. 


| It will thus be seen that, apart from railway undertakings, 





And, 
as regards railways, the reduction in the number of new 
projects is a very satisfactory feature, for there can be no 
doubt that in recent years the new capital expenditure has 


| been on much too lavish a scale, and a great deal of money 


has been wasted on needless Parliamentary contests. 


Tue Fryancian Posrrion or Servia.—In a volume of 
commercial reports to the Foreign Office just published 


| there is an interesting sketch of the financial position of 


Servia by Mr A. Johnstone. For some time past Servia 
appears to have been getting involved in difficulties, 
owing largely to her heavy military expenditure, and 
affairs have, of course, now reached a serious point, owing 
to the war with Bulgaria. The Budget for 1882-3 
appeared favourable on the surface, but Mr Johnstone 
says that, although a surplus was shown by the figures, he 
is informed on good authority that there was really a 
deficit. The Budget for 1883-4 was also made to show a 
small surplus, but this result is also believed to be 
unreliable. At any rate, it became necessary in 
the middle of 1884 to raise a new loan fer 1,000,000I, 
and to decidedly increase the existing direct taxes. 
In the Budget for 1884-5, the income was esti- 
mated at 1,840,000/, and the expenditure at 1,838,000/, 
but instead of this small surplus being realised, the 
revenue fell off heavily, and left an estimated deficit of 
416,000/. The Budget for 1884-5 has been renewed for 
the year 1885-6 pending new financial arrangements. 
Even before the war with Bulgaria broke out the Servian 
Government was in great financial straits, and could not 
find the cash to meet that part of the interest on the 
so-called Russian loan which is payable in gold in 
Belgrade, although it only amounted to 7,920/. In 
October last, a new loan for 1,000,0001 was contracted for 
war purposes, bringing up the total of the public debt to 
8,520,000/, upon which the total yearly charge is estimated 
to amount to 485,3501 The trade of the country, in a bad 
state before the war, is now, of course, prostrate. Nearly, 
if not all, the important sources of revenue have been mort- 
gaged, and except at the expense of great suffering, the limit 
of taxation appears to have been reached. AsMrJohnstone 
says the finances of Servia appear to be in a desperate state. 
The deficit for 1884-5, added to a greater deficit for 
1885-6, makes a huge gap, which is to be filled up by the 
new Tobacco Régie; but how Servia is going to sustain 
her load of debt with her present resources is, indeed, a 
difficult question. Fortunately, Servian bonds are not 
known here, but are chiefly held in Vienna, which is as it 
should be, since Servia has now been for some time a 
protégé of Austro-Hungary. 


Tue Locat Taxation or IrELanp.—The returns of 
local taxation in Ireland issued this week place the total 
receipts of the local authorities in 1884—exclusive of 
receipts from loans and Imperial taxes—at 3,788,940/. 
This is an increase of 10,625/ upon the receipts in 1883, 
the figures for each year since 1880 being :— 


Inc. or 
Total Dec. Upon 
Receipts. Previous Year. Inc. or Dec. 
£ % 
BOA avcccssdtnlocooace 5,788,940 + 10,625 + 03 
re 3,778,315 + 243,636 + 69 
BOE: écccssesensiceenss 3,534,679 + 143,249 + 42 
Pe ee 3,391,430 + 98,889 + 30 
BED iskssdicccctasees 3,292,541 - 75,572 - 22 
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Distinguishing the amount raised by rates from that | 
realised from tolls, fees, &c., we have for 1884 the following | 
statement :— 


LocaL Taxation of IRELAND, Excuusive of Recerpts from LOANs 
and from ImpeERIAL Taxes. 


Total 
| Tolls, | \Estim’td | 
el Rates Fees, | Other! Local 
Classification of Local Taxes, | on Real Stamps) Fe- "Taxation 
| Pro. | and | ceipts.| of 
| perty. Dues. | \[reland. 


& £ £ £ 

1. Grand Jury cess presented by 

Grand Juries (net amount).|1,211,139 | 1,211,139 | 
2. Fees of Clerks of the Peace! 

(exclusive of salaries) 8,860, ... 8,860 
3. Fees of Clerks of the Crown! 

(exclusive of salaries) ee 1,219... 1,219 
4. Petty Sessions stamps and 

Crown fines, and dividends! 
5. Dogs licence duty, and divi- 





| 53,224} 5,546] 58,770 | 
33,957 128} 34,085 | 
6. Dublin Metropolitan Police | 
taxes 33,662, 11,106 3,722; 48,490 
7. Court Leet presentments Roe | Fg Ee oueee hee 
8. Harbour taxation (exclusive! 
of receipts from Grand Jury| 
cess, Parliamentary Grant; 
288,193) 76,808 365,001 


and Borrowed Money) eee 
9. Inland Navigation taxation! 

(exclusive of receipts from) | 

Grand Jury cess) | 4. | 3,818) 1,967; 5,785 
10. Town taxation under town| 

authorities (exclusive of 

extra receipts from do 

licence duty, fines, &c., anc | 

from Grand Jury cess) | 550,738! 43,630) 231,077 825,445 
ll. Burial board receipts other 

than from rates (exclusive! 

of what is received by town! 

burial boards) 
12. Poor rate and other receipts 

of unions (exclusive of Par-} 

liamentary grant, repay-| - | 


| | 


ment of relief, and burial! 
| | 
| 48,964 1,209,380 


{ 


tule 
lead 
| 


| 
1534 121) 1,655 


board receipts included in) 
No, 11 above) 11,160,416 
13. Light dues, and fees under 
Merchant Shipping Act.. _ 18,680)... | 18,680 
14. Bridge and ferry tolls wee 431)... | 431 





ing RM ceri vonenesia sumer .+-'2,955,955 464,652 368,333 3,788,940 


For 1884 the poor-rate valuation of Ireland was 13,859,000/, 
and on this valuation the 2,956,000/, raised by taxes, 
represents au average rate of about 4s 3d in the pound. 


Tue Propuction or Pia Iron 1n THE UNITED 
Strates.—The American Iron and Steel Association have 
published their annual returns of the production of pig 
iron in the United States. For 1885 the total output was 
4,044,526 tons (of 2,240 lbs), this comparing with the pro- 
duction of previous years as follows :— 

Tons. 

4,044,526 

4,097,868 

4,595,510 

4,623,323 

4,144,254 

3,835,191 
Last year’s production is, of course, greatly below that of 
1883, when the business boom’ culminated, but as compared 
with 1884, it shows only the comparatively trifling decrease 
of 53,000 tons, and this falling off was wholly in the first 
half of the year, the production during the latter half 
being in excess of 1884. Classified according to the fuel 
i the production in each of the past three years has 

een :— 
1885. 1884, 1883. 
Fuel Used. . Tons. Tons. 

Bituminous coal ... 2,272,091 2,401,473 
Anthracite coal 1,416,476 1,683,568 
Charcoal , 409,301 510,469 


.. 4,097,868 4,595,510 


The anthracite figures, it is stated, require to be accom- 
ponies by the explanation that nearly all the pig iron that 

as in late years been produced in anthracite furnaces has 
really been made with a mixture of anthracite and coke, the 


production with anthracite alone being only about 220,000 
tons in 1884, and 248,000 tons in 1885. At the end of 
1884 there were 235 furnaces in blast. At the end of 


June last the number had fallen to 228, but at the close 
of the year it had risen to 276. There was thus a con- 
| siderable increase during the latter half of the year in the 
| amount of productive power, but there is still an enormous 


reserve of productive capacity, as on the 3lst December 


| last 315 furnaces were out of blast. Consumption, how- 
| ever, would seein to be slowly gaining upon production, 


for whereas at the end of 1884 stocks in the hands of 


| manufacturers and agents amounted to 529,000 tons, they 


had been reduced at the close of last year to 372,000 tons. 


Burpettr’s OrrictaL InTeLtiicence For 1886.— 
Advance sheets of this work, which have been sent to us, 
show that considerable changes and improvements have 
been effected in the present, or fifth, volume, which con- 
siderably increase its value. In addition to the mass of 
useful information previously given, a great deal is now 
added on such points as the power of redemption of pre- 
ference shares, the periods of concession in the case of 
foreign undertakings, &c., while the abbreviated tele- 
graphic addresses of companies and firms have been added. 
The work, in fact, contains the fullest, the most reliable, 
and the latest information on all points connected with 
securities, and it is calculated to prove of the greatest 
value to all interested in stocks and shares. Besides this it 
now gives in a clear and concise form much information on 
such subjects as colonial finance, Indian railway loans, 
Imperial and local taxation, municipal finance, &c., which 
can usually only be obtained by tedious plodding through 
bulky blue books, &c., and which is likely to be of special 
interest just now to a great many people, when questions 
like the reform of local government are attracting so 
much attention. 


A ———— — 


Witts anp Beguests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :-— 

£ 
General Sir Henry Robert Ferguson-Davie, Bart , late of 

Creedy Park, near Crediton, Devon 33,000 
Mr James Cox, of Cardean, residing at Clement Park, 

Lochee, in the county of Forfar (Scotch ccnfirmation) 36,C00 
Mr William Bennett, late of Liverpool, and of Heysham 

Tower, Lancashire 267,000 
Mr Richard Hunter, formerly of No 9 New-square, Lin- 

coln’s Inn, but late of The Copse, Wimbledcn 71,000 
Mr Robert Stansfield, late of Field House, Sowerby, 

Halifax, Yorkshire 21,000 
Rev. Albert Channing Abdy, late of Stamford, Lincoln- 

shire 21,000 


Horetgn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Feb. 4. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DestTor. 


Feb. 4, 1856. Jan. 28, 1886 Feb. 5, 1885 
f f c f 


c c 
Capital of the bank........... 182,500,009 0 ... 182,600,000 0 .. 182,500,000 0 
Profits in a : an 
une 
etc 9,002,313 F4 . 
Rese k and ite 
deh at oe 22,105,750 14... 28,105,750 14 22,105,750 14 


branch 
Rese ded pro! 4,000,000 0 .. 4,000, vee 4,000,000 @ 
eee eae 11,517,444 16 .. 11,517,444 16 ... 11,997,444 16 


Notes in circulation 2,999'309195 0... 2,901,263,460 0 ...2,985,554,780 0 
11,955,189 59 
32,034,246 § 
_ 150,647,548 50 .. 102,349,163 74 
* 331,359,420 35 ... 313,741,140 59 
52.138,087 0 52,936,950 0 
5,452,077 50 5,106,790 0 
2,572,630 97 wa. 4,363,398 59 
1,551,846 8 1,551,840 $ . 2,033,873 43 
21,833.251 71 22'973,326 80 21,543,345 56 
nce. 8,710,605,311 53 4+. 3,747,075,913 46... 3,769,579,830 42 


8,002,313 54 ... 8,002,313 54 


12,422,806 8 6. 11,270,323 49. 
Banknotes to order, re- . 
ceipts payable at sight. 30,624,381 93 w+ 
t 
178,849,131 40 
. 273,539,218 34 
55,765,499 0 ws. 
4,571,615 50. 


3,515,864 60 . 


30,417,722 2 


Dividends payable 
Discounts and sundry inte- 


ere eee eee eee 


LD 
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CREDITOR. 
Cash in hand and in branch 
banks 
Goramercial bills overdue ... 
Commercial bills discounted 
in Paris not yet due ... 
Treasury bills ..............000 
Commercial bills, branch 
Advances on deposits of 
bullion 


Do in branch banks........ 

Do in public securities .. 

Do by branch banks......... 
Advance to theState(Conven- 


f c 
2,032,817,749 39 
152,738 27 


c f e 
2,243,511.793 85... 2,285.696,069 99 ... 
157,116 77 sn 120,259 65 w+ 
259,172,051 26 ... 277,356,160 79 ... 
8,000,000 0 ., 8,000,000 0 ... 


440,809,657 0 ... 479,542,070 0 ... 556,103,829 


15,024200 0 ... 13,537,700 0 .. 3,891,000 

455,500 0 .. 440,500 0 .. 34,000 
144,072,074 51... 144,449,463 21 .., 146,133,058 66 
143,709,334 O ... 143,415,951 O ... 145,903,126 0 


320,665,435 
98,000,000 


3 
e 
0 
0 
0 


1¢0,000,000 0 .., 
12,980,750 14 ., 
99,863,555 78... 


100,000,000 0 ... 


140,000,000 0 ... 
12,980,750 14 ... 
93,863,555 78... 


100,000,000 0 ©... 


140,000,000 0 
1 750 14 
99 864,177 88 


100,000,000 0 


Government stock reserve.. 
Do disposable.................. 
Rentes Immobilisées (Law 
of June 9, 1857)..........0 
Hotel and furniture of the 
bank and landed jro- 
perty branches ............ 
o ement... 


. 12,982597 0 .. 
the special re- 


487,517 70 we 


11,517,444 16... 
66,355,874 4 ss 


12,259,070 0 
501,856 90 


11,907,444 16 
79,284,594 99 


12913262 0 .. 
510,908 75. 


11,517,444 16... 
75,877,633 31... 


sovseeeesseees-Bs7 10,005,311 53... 8,747,975,913 46 ... 8,760,579,830 42 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs, DECREASE. 

Treasury account ...............008 19,192,583 | Circulation.............0....ce.c00e0. 1,454,265 

SEIIIIIS Wiki sncecbecndenndabbranabtonuinntonentten 5,015,724 | SS 
Ns iinhunanedsscnibeierussnee 57,416,192 


francs 


The stiffening of the charges for carrying over at the 
settlement has reacted on the rate of discount, which 
remains firm at 2g to { for ordinary bills. The floating 
money has been considerably diminished by the demands 
of the Treasury, which has taken not less than 150 
millions from the market against bills of the various 
kinds it issued during the last two months. The 
exchange having further receded to 25f 17c, gold has 
been purchased from the London market for Paris, and it 
is estimated that 100,000/ has been received here this 
week, and has gone to the Bank,or been deposited against 
advances. The discounts have been reduced by the bills 
that ran off at the end of the month, and the private 
deposits have diminished almost as much. The cash in 
to-day’s return was composed as under :— 


Feb. 4. 

francs. 
1,155,218,048 
1,086,293,745 


Jan. 28. 

francs. 
1,152,221,099 
1,083,374,970 


2,241,511,793 ...8 2,235,596,069 


The monthly settlement showed large dealings open for 
the rise. Buyers of Rentes were able to realise or carry 
over on favourable conditions. Compared with the 
January settlement, the rise of the different Government 
stocks has been about 2, and all the purchases of options 
were made firm. The settlement of shares and some of 
the foreign Funds was, however, less easy ; heavy rates 
were charged for carrying over many stocks, and the 
deliveries were larger than buyers had counted on. The 
result has been some realisations, and prices in the week 
are lower all round, if account be taken of the accrued 
interest from one settlement to the next. 


Par. 
f 
100 . 
100 . 
100 . 
100 ... 
00 .. 


Total coer corsa: 


28. 
c 

81 70 
83 75 
110 55 
97 75 
91 


Jan. 


f 
Three per Cents. 


Redeemable Threes ... 
Four &-a-Half per Cuts. 
talian 


RSe 


on 
~ 
oe 


Austrian Gold 4%...... 1 
Turkish Fours.......... sens os 
tian Unified 500 
of France Shares 1,000 , 
Banque de Paris........ . 600 
Crédit Foncier.......... “6 
Paris Gas Shares....... = 


Suez Canal ............. - 


- 


BESs 


BoSSBoohRSRooe 
BuaeSrwoceoocoo™ 


to 


oe 


w 
Php rhb rt iti tet 


Eastern Railway....... a“ 
Lyons Railway ....... a 
Southern Railway ow 1,152 50 
South of Austrian Rail. 500 .. 277 50 


An estimate may already be formed of the financial 
results of the year 1885, and the provision that will have 
to be made by the Minister of Finance for balancing the 
receipts and expenditure. The indirect taxes ieft a deficit 
of 36,646,600f, the supplementary credits opened subse- 
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quent to the voting of the estimates amounted on the 
ordinary Budget to 223,888,800f, and on the extraordinary 
Budget to 15,769,432f, forming a total of 276,304,912f. 
This gross deficit on the year will be reduced by anaula- 
tions of credits unemployed, which, down to the 16th 
January last, amounted to 79,732,888f in the ordinary 
Budget, and to 18,339,029f in the extraordinary, together 
98,073,917f, which deducted leaves a present apparent 
deficit of 178,230,995f on the year. 

A return of the orders for the purchase or sale of Rentes 
received in Paris from the Receivers-General or Treasury 
agents in the departments shows that the investments in 
1885 amounted to 344,570,113f, and the sales to 
157,094,402f in capital. The purchases, consequently, 
exceeded the sales to the amount of 187,475,711f, lighten- 
ing the Paris market of stock to that amount. Compared 
with 1884, however, there was a decrease of 28,109,556f 
in the purchases and an increase of 22,053,242f in the 
sales. The investment in Rentes in the provinces, 
therefore, diminished 50 millions of francs, or two millions 
sterling, in 1885, an evident cousequence of the depression 
of trade. 

A fresh campaign for protection to French sugar has 
been commenced, and a Bill on the subject has been laid 
before the Chamber. Under the Law of July, 1884, a 
surtax of 7 francs per 100 kilos (2 cwt) was to be levied 
on beetroot sugar of European origin for a period 
of two years. This surtax was not extended to sugar 
from the French colonies and countries out of Europe, in 
order not to deprive shipping of the freight of sugar 
imported for the refiners in the French ports, Nantes 
and Marseilles in particular. The French beetroot 
sugar-growers have not derived the benefit they 
expected. The imports of foreign beetroot sugar 
did, indecd, diminish 38,000 tons in the first nine 
months of 1885, but, on the other hand, those of foreign 
or colonial cane sugar increased 42,000 tons, and of that 
quantity only 5 per cent. was imported in French bottoms. 
The French growers row ask for two things :-first, to 
continue the surtax of 7 francs after the 31st of 
August, when it should expire, and next, to extend it to 
foreign sugar from countries out of Europe. It is 
estimated that 120,000 tons of sugar are manufac- 
tured inthe French ports, principally for export, while 
the total production of the French colonies is from 
130,000 to 140,000 tons. The colonies with further pro- 
tection would thus be able to supply all the sugar required 
for manufacturing in the ports, while the additional 
bounty would cause all to be exported, leaving the home 
market for the beetroot sugar growers and manufacturers, 
protected by the surtax. Although French colonial sugar 
does not at present, with foreign cane sugar, enjoy the 
surtax, the two are not placed on the same footing, as the 
French sugar is allowed a rebate of 12 per cent. for 
waste, which concession is not made to the foreign exotic 
sugar. With the duty at 50f per 100 kilos, this repre- 
sents a difference of 6 francs, which forms the bounty 
when the sugar is re-exported after refining. If to the 
present 6 francs for waste be added, as demanded, a 
surtax of 7 francs, the bounty would exceed 30 per cent. 
on the value of the article. This the Government is 
to be asked to concede. 

An article of the Monetary Convention, signed in 
November, provided that the French Government should 
collect and centralise for the use of the contracting parties 
all official documents and statistics concerning the pro- 
duction, coinage, and consumption of gold and silver, the 
monetary circulation, the loss by wear, and the fabrication 
of spurious coin. A commission has now been appointed 
to carry out that arrangement, and from the persons 
composing it some interesting information may be looked 
for, if the results of the labours of the Commission are 
made public from time to time, and not reserved exclu- 
sively for the use of the Governments forming the Latin 
Union. The Commission comprises among its members 
M. Tirard, a late Minister of Finance, Baron Alphonse de 
Rothschild, M. Girod, of the Comptoir d’Escompte, 
M. Foville, chief of the Statistical Department at the 
Ministry of Finance, the Governor of the Bank of France, 
the Director of the Mint, &c. 

The Comptoir d’Escompte, after the Bank of France, 
has been, as usual, the first of the joint-stoek hanks to 
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represented a loss of 1,398,000,000f. The discount busi- 
ness also decreased, but in a lesser proportion, the deficit 


Notwithstanding these adverse circumstances the profits 


of 500f was declared, the same as paid for 1884. 


the Ministry of Agriculture. In a great number of 
departments the sowing was delayed, or rendered difficult, 
by continued rains, but the prospect is nevertheless, on the 
whole, favourable. Thus, in 82 departments from which 
returns have been sent, reports are very good in 8, good 


middling or bad. 


were superior, in 53 equal, and in 26 inferior. The 
decrease is, however, inconsiderable. In some districts 


was effected early, the appearances are satisfactory. 


third week of the year. Compared with 1885, the Lyons 
the Southern 67,600f. Only two of the great companies 
have a small deficit, the Orleans, 26,349f, and the Eastern, 
44,359, 


forgery. 

The receipts of the Suez Canal Company in February 
amounted to 4,870,000f, against 4,622,057f in 1885, and 
6,092,268f in 1884. 

The following was the sum that passed through the 
Paris Bankers’ Clearing-house in January, and months 
for comparison :— 

Francs. 
i sce psns 337,819,431 
December, 1885 ..............c0000- inenehsiacsac 343,372,697 
GUNN, FOI an ccpnictvncdecthidakavscessccostse 348,811,653 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, January 25. 

The report of a special committee in the United States 
Senate on Senator Cullom’s Inter-State Commerce Bill, 
introduced at a previous Session, brings the subject of | 
railway regulation by a national commission prominently 
to the front. As you are well aware, there has been much | 
to complain of in this country concerning discrimination 
in railway rates, of the variety known as rebates as well | 
as that based on heavier charges for a short than for a | 
jj long haul. The experience of the public with the Massa- 

chusetts, the New York, and with the Illinois State Rail- 
way commissions has gone far to remove many of the 
objections which were once urged against them. This is 
strikingly shown in a late interview with Mr Chauncey M. 
Depew, president of the New York Central Railroad, 
called out by the late cutting of rates to Chicago, after a 
pool agreement had been arranged to the contrary. Mr 
Depew said :—“ We have passed the infant period in rail- 
road legislation. It must hereafter be framed on the 
most comprehensive principles, which would have shocked 
the railway reformers of ten years ago into hopeless 
paralysis. Legislation to be wholly in the interests of the 
public must protect both the public and the investors. It 
must govern the relations not only of the railroads to the 
public, but of the railroads to each other. The efforts of 
the railroad companies, through the pool commissioners 
and arbitrators, to combine, could be wisely supplemented 
by a national commission, through which, in connection 
with their own commissioners and arbitrators, in a large 
and broad way the interdependent interests of these great 
carrying companies and of the public could be pro- 
tected.” 








being only 80 millions in a total of over 1,500 millions. | 
showed a small increase, and a dividend of 48f per share | 


Reports of the autumn sowings of cereals and the | 
present appearances of the crops have been received at | 


in 44, and pretty good in 28, leaving only 12 returned as | 
There was, however, a diminution in | 
the sowings compared with 1884; in 7 departments they | 
the crops are backward, but in those in which the sowing | 


The railway companies issue better returns for the | 


gains 122,567f, Northern 65,642f, Western 169,189f, and | 


The Bank of Franée is calling in its notes of 50f, issued | 
between 1864 and 1883, giving in exchange gold or notes | 
of a new pattern, presenting greater security against | 
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hold its annual meeting of shareholders. The report read 
showed that the transactions of all kinds in the year | properly constituted and equipped national railway com- 
amounted to 8,759,402,669f, which was a large falling off | mission? Yet, as intimated, such a proposition ten years 

| from the 10,514,461,920f in 1884. The diminution was | ago would have found comparatively few advocates. Such 
||| principally due to the absence of great issues of public | is one result of the growth of public opinion in favour of 
securities, anda decrease of Bourse orders, which together 
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With this on record, who remains to say nay to a 


_centralising responsibility and of uniform laws. The 
| United States Constitution leaves to the States the power 
_to regulate commerce within their own borders, within 
certain limits, but to Congress is reserved the power of 
regulating inter-State commerce. And it is on this clause 
that the proposed national railway commission is founded. 
The committee report in favour of the widest publicity in 
the matter of railway rates, believing publicity to be “the 
best remedy for unjust discrimination.” All carriers, by 
the new Bill, are to be required to afford all reasonable 
facilities for the interchange of traffic with connecting 
lines. It is proposed to prohibit a greater charge for a 
shorter than fora longer distance, “ except when it can be 
affirmatively established by the carrier that such a charge 
does not constitute an unjust discrimination. Such 
common carrier may, however, in special cases be autho- 
rised by the commission to charge less for the longer than 
for the shorter distances for the transportation of pas- 
sengers and property.” Other points involved are the 
prohibition of the chartering of new roads where no 
| necessity for their being built can be shown, and at all 
times “the relief of the shipper,” withont unjustly 
| interfering with the unquestioned rights of stockholders. 
The proposed commission is to consist of five members. 
The Bill meets with great favour, and the Press very 
generally suggest the advisability of its adoption by 
Congress. 





There is no news concerning further Congressional 
action on Bills affecting wide business interests. The 
silver debate continues prominent, with no reason vet to 
doubt that the silver men will be able to reject any pro- 
| position to repeal the Bland Act. 


The general business situation has not improved, when 
the whole country is considered. There is a very evident 
effort on the part of many newspapers to paint bright 
pictures concerning the state of trade, in the hope, 
apparently, that their efforts will ultimately be rewarded 
by the facts coinciding therewith. Thus far they have 
not been successful. The weather is again colder, and 
Western advices are that the snow is drifting, and that 
trains are being blocked, as a fortnight ago. It is, 
however, safe to assume that the total volume of wheat, 
flour, and provisions shipments east from Chicago will 
show some slight gain this week over last, inasmuch 
as cut rates from Chicago to tidewater have not been con- 
fined to the passenger business. But aside from some 
improvement in orders for dry goods, principally faney 
spring prints and dress ginghams, received by jobbers at 
Boston and Chicago, there is no expansion noted in any 
line. Staple groceries have been less active than one week 
ago. Wool manufacturers are not buying as heavily of 
finer wools as expected, believing that prices will be kept 
down by the quantity of Australian on passage for this 
country. In pig iron there is less buoyancy of feeling, 
and not quite so many orders. St Louis and Pittsburgh 
frankly admit this. At the East it has not been denied 
for a fortnight past. At Philadelphia it is both affirmed 
and denied by leading members of the trade. Southern 
pig shipments north have been checked through the higher 
rail rates demanded. There is quite a bullish feeling in 
wheat circles, based mainly on the lately telegraphed 
information that Chicago, Milwaukee, Toledo, Detroit, and 
Buffalo had been shipping larger lots of wheat back to 
interior milling centres, local supplies of the latter having 
given out. One instance is noted of wheat sent back to 
Council Bluffs (Ia.) from Chicago, and another of 100,000 
bushels having been shipped from Buffalo to Akron, Ohio. 
This is unusual. The chief visible supply stocks at interior 

ints of accumulation seldom contain anything 
ike the approximate total grain stocks. There is 
always the so-called “invisible supply’ held at. 
country warehouses or elevators by millers, or in 
farmers’ hands. In most years these supplies are 
sufficient, or more than sufficient, to supply the country 
millers with all they need for grinding into flour. Bat 
now we get word that the “ invisible supplies ” in various 
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regions are very low—so low, that millers are drawing on 
the stocks in sight, generally from cities further East. 
If this continues during the five remaining months of the 
crop year, it will melt the 57 million bushels, or 7 million 
quarters, of American visible wheat unexpectedly rapidly. 
This, with renewed speculative buying at Chicago and 
New York,has caused the upward turn to prices within 
two days. 

The money market shows no change of note; rates of 
interest are low, and funds are easy. Sterling exchange 
has gone off } point, due to the action of the Bank of 
England in lowering its rate as much as to anything else ; 
for there is no greater supply of commercial bills in the 
market. Those of cotton are specially scarce. Exports 
generally are not much better. There is a slight gain in 
wheat purchases (but even this may be resold), and there 
is renewed inquiry for petroleum. 

The railway share market has attracted interest mainly 
through the newspapers. Of the “outside” clients who 
reside in or near New York City, fewer have been operat- 
ing of late than at any time since early last autumn. All 
parties appear to be holding aloof to see which way the 
cat willjump. Stock prices have sawed up and sawed 
down. again. Union Pacific, under mysterious talk con- 
cerning what legislation in Congress may or may not do 
for it, was weaker and lower. Pacific Mail, too, went off. 
Most of the great trunk line shares were firmly held by 
those whose interest impelled them to do so. The Coal 
road shares continue weak and lower, as the coal trade is 
badly off. Besides that, some of the manipulators of those 


prices up and unload. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 2. 

The Austrian Reichsrath assembled on the 28th 
January, to di a number of important Bills which 
have been lately presented. The first of these Bills refers 
to some changes to be introduced in the regulation of 
sales by order of a court. The following articles may no 
longer be seized in the creditor’s name: clothes, beds, 
linen, and all the furniture and utensils for house and 
kitchen which are absolutely necessary for the family 
or the servants, the means of subsistence for two 
weeks, a milk-cow, or two goats or two sheep. In 
the case of officers, priests, teachers, lawyers, doctors, 
artists, &c., the objects necessary for carrying 
their business may not be seized, and the same 
rule applies to tradesmen, artisans, and _ labourers. 
Warrants may not be executed in any case where it is 
impossible that the results will cover the expenses of 
seizure and sale. The most important paragraph in the 
Bill is the one which decrees that if the offer made at the 
forced sale of an immovable piece of property does not 
aiount to as much as the half of the land tax multiplied 
by seventy, or the half of the classes tax multiplied by 
one hundred and fifty, the debtor is authorised to have 
the sale annulled, if he can prove that the sum in question 
would not suffice to pay the expenses for the proceedings 
and the execution, for the interest, and one-half of the 
capital he owes, and that the forced sale would ruin him. 
Another Bill refers to the income tax of railways. All 
railways pay a certain amount of tax to the districts 
through which they pass. But when they pass into 
the hands of the State this tax ceases to be paid, and con- 
sequently the purchase of railways by the State is a great 
loss to cities-and communes. The City of Vienna, for 
instance, opposed the acquisition of the Northern Railway 
by the State very strongly, because it was afraid of losing 
the receipt of that railway’s income tax. The new Bill 
proposes that the State railways shall also pay an income 
tax, and that an exception shall only be made in the case 
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| of railways that are built by the State, which are to be 
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exempted from the tax during thirty years. Another 
Bill refers to the insurance of workmen against accidents. 
Statistics as to the value of landed property in Austria 


‘has just been published, and contain the following 
| figures :—The total value of all buildings in Austria 


subject to taxation represents a capital of 3,198 million 
florins. Of this sum 80 per cent., or 2,559 million florins, 
falls to the share of cities, and 20 per cent., or 638 millions, 
to that of the country. The city property comprises all 
houses subject to the rent tax, the country property all 


buildings subject to the tax on the different classes of 


houses. The value of cultivated land in Austria amounts 


| to 3,298 millions, that is, only 100 millions more than the 


value of all the buildings, and the total capital represented 
by immovable property is 6,496 million florins. If this 


enormous sum be taken to yield an average interest of 4 


per cent., equal to 259 million florins, the tax on buildings 
and land, which amounts to 58 million florins, represents 22 
per cent. of the percentage yielded by the capital. But an 
average interest of 4 per cent. is very improbable, and 


| 3 per cent. is certainly nearer the mark, so tha; it would 
| appear that 30 per cent. of the entire receipts are paid off 


in taxes. 
The port of Salonica will probably gain importance 
when once the Oriental railways are completed. The 


| Austro-Hungarian Lloyd, therefore, has purchased a well- 
| situated piece of land in Salonica, upon which will be 
| built offices and docks necessary for the future. 
| price of land in and near Salonica is rapidly rising. 
shares are courting a short interest, to enable them to put | 


The 


The Hungarian Government proposes to raise the 
subvention to the steamer-line Adria, and is supported in 
this intention by the directors of Hungarian flour mills 


| and the chiefs of transport firms. The steamer-line would, 


in return, increase the number of voyages undertaken 
every year, and would send regular steamers to Rouen, 
Barcelona, Antwerp, and Brazil. 

The results of the last German census show that there 
are 196 Prussian cities with more than 10,000 inhabitants. 
These cities number 7,006,220 inhabitants in all. In 
1880 there were only 176 such cities, with 6,074,533 
inhabitants, and the 196 cities above-mentioned then 
numbered 6,260,382 persons. Of course, the population 
only increased in the great centres of commerce and com- 
munication. Indeed, in nine cities that are situated out 
of the way, the population has decreased. The following 
figures show the number of inhabitants in the Prussian 
cities, and the manner in which th-y have increased of late 
years :— 

Increase 
~, of Popu- 
Dec, 1,188. lation. 


1,122,530 ... 193,082 
1,407,329 ... 163,248 


y-— Inhabitants. 

Cities of Different Sizes. No. Dec. 1, 1885. 
With over 1,000,000 inhabitants I ce RGR. i 
More than 100,000, but not over 500,000 11 ... 1,563,577 ... 
99 60,000, +7 100,000 14... 969,135... 867,141 ... 101,994 
a 20,000, ss 50,000 56 .., 1,574,564 ... 1,414,461 ... 160,198 
: 10,000, ‘ 20,000 114 ... 1,583,532 ... 1,456,121 ... 127,411 


7,(06,220 ... 6,260,382 


Cities with more than 10,00) inhabitants 196 .., w» 745,838 


The Federal Council has received from the Imperial 
Chancellor a proposition to increase the number of 20 
mark Imperial notes from 20 to 30 million marks, and 
also to increase the number of five-mark notes. 

Last Thursday the subscription for the Servian Tobacco 
Monopoly Rente, amounting to 25 million francs, was 
opened in Vienna, and at the German Bourses. The 
amount subscribed beforehand was so large that the 
subscription had to be closed again almost immediately. 
The exact amount subscribed for is not known, but that 
the loan was subscribed several times over is certain. 
At Berlin, and at Frankfort, much business has been done 
in the new Rente. 


PUBLIC INCOME AND EXPENDITURE. 


The cash balances have increased in the Bank of 
England and in the Bank of Ireland during the week :— 


Bank 
of — 


£ 
666,750 ... 1,519,752 
730,889... 1,691,304 


- 64,139 ... 171,652 


Bank 
of England. 
£ 


Total. 


January 23, 1886 
January 30, 1886 


The following are the receipts on account of revenue 
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with the corresponding period of last year :— 
REVENUE and OTHER REceErPts, 





memes wn RECEIPTS, — ———~ 
































| 
; im. 
— —_ April 1, | April, ; Weck Week 
| Year 1885, to | 4,to ended ended 
1835-6, | J4.30, | Jan. 31, | Jan. 30, Jan. 31, 
| 18x6. 1885. | 1886. 1885, 
—EEE = —_—_—_—_—_ ee —- —— 
Balance on Ist April, 1885— | & a 2 ele £ 
Bank of England tssnenol wn. —-| 9,647,448 | 4,959,916 | 
Bank of Ireland.........u..| | 1,845,759 | 1,372,653 | 
ene | 
4,993,207 | 5,632,569 | 
REVENUE. se reeh teem. | 
DUstOMB oe....essersesessseesenses, 20 000,000 16,575,000 |16,875,000 | 369,000 366.000 
TRIED. ecisceicncntveeivecevicentabis | 26,350,000)21,562,000 22,659,000 | 495,000 | 474,000 
Stamps .......00secceeceseeeee ones) 21,450,000) 9,569,000 | 9,857,000 | 209.000 279,000 
Land Tax and House Duty...! 2,930,000) 1,080,000 1,365,000! 190/000 305,00 
Property and Income Tax ...| 15,400,000, 7,074,000 | 6,268,000 | 1.035.000 944.000 | 
Post Off1C@ o......cssceceseereerees| 8,000,000) 6,550,000 | 6,350,060 |” 50,000 6.000 
Telegraph Service...............| 1,720,000) 1,480,000 | 1,490,000 | 75.000 70.000 
Crown Lands ...................., 380,000) 315,000 | 315,000; 40,000 nil 
Interest on Advances for| } 7 
Local Works and on) 
Purchase Money of Suez! 
Canal Shares ............... | 1,860,000! 1,118,992 | 863,152! nit nil 
Miscellaneous ........... onhagedad 3,200,000) 2,338,528 2,449,898 36,028 $0,711 
email ae wana a ae 
Revenue ..... sssesrseveee| 90,790,000 67,062,520 68,492,050 | 2,609,028  2.578,711 


Total, including Balance ...... 

OTHER RECEIPTs. 
Advances, under various Acts, repaid) 
to the Exchequer ........ sosaensekt LR aeD 


172,655,727 74,124,619 | 


1,903,502 
} 


Money raised by Exchequer Bonds ...... | 400,000 
DO: BIORGEY TAT Sécccnceviciseceecnivecivns 4,000,000 wad 
Tempcravy advances not repaid, for } 
WOOO is d0nsis ins 2: <datauiinn teaveensts 850,000 





| —_—_—_—! 
sessseeee 79,185,952 76,028,121 | 
i ! 


ZORA: cccducianita Gens 


The expenditure during the same period amounted to 
75,903,648/, as compared with 70,699,861/ in the corre- 


sponding period of last year, the issues of the weck being | 


1,439,167. 





TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected | 


communications, 
Communications must be authenticated by the name of the writer, 











Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 3rd February, 1886. 
{SSUE DEPARTMENT’. 














ieee» t £ 
Notes issued...... vse++ 36,800,370 Government debt 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 21,050,370 
Silver bullion ......... eh 
36,800,370 ’ 36,800,37 
BANKING DEPARTMENT. 
F £ £ 
Proprietors’ capital... 14,553,000 Government securi- 
Rest. tetseeeeverseesens om «BBB T,190 | Siew... ..ccccccscccccceee 13,746,615 
Public deposits*...... 4,028,555 Other securities ..... 20,441,927 | 
Other deposits......... 25,453,600 Notes.......c.cceeeee 12,387,335 | 
Seven-day and other .Gold ani silver coin 991,558 | 
WEEEB  sessiscosssnccnean 165,150 
47,567,435 45,567,435 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and | 


dividend accounts. 


F. MAY, Chief Cashier. 
THE OLD FORM. 


Dated Feb. 4, 1886, 


The above Bank accounts would if made out in the old form pre- 





sent the folowing results :-— 
LisBriities, ASSETS. £ 
Circulation (including Ban CUTIES .......-.recereeseees cove 35,385,542 
post bills) ........ rereeesseeseeese 24,578,185 | Coim and bullion........-0e08 22,041,923 
Public deposits . csoseese 4,028,555 
Private deposits ...........008 25,453,600 | 





54 060,340 | 57,427,470 
The balance of Assets above Liabilities being 3.367,13Cl, as stated in the above 
account under the head Kast. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 








exhibit :— 
Increase. —- 
z 

Circulation (excludin i 96.275... encseccecce ite 
St peti ae ENF 
Other deposits...... epeieckeees”” SOR TTS 
Government securiti 1,300,000 
r securities .. sla 203,016 

o sen eceesececcescessencesces 173,490 a 
scbineh Mls dokidiade: inp basediidokunnbioearkiambonnainee? ove 252,785 

SOR OOS COROT ROS ETE ETE OEE ESE EOE TOE EEE OEE SEE SOE SO ESES EOS SEE SEE OSS OOS 26,381 a 
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between April 1, 1885, and January 30, 1886,as compared | 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending February 3, 1886 :— 























j | { } 

Gold lcuecatett'a! Securities Eg. 

Coin and| ,!2 from | (excludng’ | ,, in $23 

Date. | Abroad, or |Pank Post Deposite.| Banking | Reserve 25 
Bullion. outfor | Bills). | Depart- Sioa 

Export. | | ment. | seg 

| | | } ‘eg 
BE if Sex ie ae am es %\% 
| Nov. 114 20,713,913 100,000 out 24,691,370, 28,047,609, 34,131,323,11,772,543, 419 2° 

18. 20,929,657 82,000 in 24,388,755 27,191,889) 32,738,409) 12,290,902) 443 3 
25| 21,263,971 38,000 in! 24,086,175 27,817,495) 32,720,645 12,927,736 4} — - 
Dec. 2) 20,894,947, 363,000 out 24 482,340 27,073,419 32,717,978 12,162,607 445 — 
9, 24,648,609 410,000 out) 24,155,505 26,467,233 32,037,381 12,243,104 46 |— 

16! 20,563,107 176,000 out 24,014,990 26,539,746! 32,045,394 12,208.47 46 — 

23) 20,302,543 311,000 ont) 24,593,229 26,811,392) 33,005,923 | 11,620,008 433 4 

30 20,115,228 39,000 out 24,513,110 29,054,817, 35,474,454/11,352,118! 383 — 

Jan. 6) 19,964,311 335,000 out 24,932,045 33,031,710) 40,249,936 10,782,766 32) — 
13 20,485,152 87,000 in 24,606,530) 31,664,156) 38,090,557) 11,628,622! 363 — 

20 20,953,690 73,000 in 2+,303,630 31,273,449) 36,915,214/12,400,050' 394 3 

27. 21,868,438 432,000 in 23,956,760 31,279,337 | 35,691,558 | 13,631,678 433 — 

Feb. 3 22,041,928 46,000 out 24,413,035’ 29,482,155) 34,188,54.!13,378,893 45) — 


| _ Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
yo corresponding with the present date, as well as ten years 
ack, viz.:— 





| At corresponding dates’ Feb. 














3, F.b. 7, Feb. 6, Feb. 4, Feb 3, 
| with the present week.' 1876. 1883. 18e4. | 1885. 1896. 
} ———— —————_—- - —  — -- — oo -_— —_- oer 
| Circulation (excluding £ 4 £ £ ; 
| Bank post bills)......... 27,185,980 25,190,175 25,034,485 24,310,285 § 
Public deposits ............ 5,226,610 787,202 7,79 °"A72 (7,118,413 
| Other deposits ............ | 18,402,786 22,049,000 22,174,330 ' 22,941,158 
| Government securities../ 13,887,274 11,883,372 14,453,063 | 13,653,665 
| Other securities ......... | 17,708,170 21,230,231 21,410,677 | 20,593,446 20,441,927 
| Reserve of notes & coin’ 10,169,471 12,955,652 12,212,501 13,985,671 13,073,895 
Coin and bullion .. | 27,355,451  22,395,»27 21,496,986 | 22,545,956 22,041,923 
| Proportion of reserve) | 
| _ toliabilities ............) 433 % 463 % 40)% 46} ° 45} % 
| Bank rate of discount...| 4% 47 3) Z 4% 3 
| Price of Cénsols ........| 94} 102} 1013 1004 1008 
Average price of wheat 443 2d 40s fd 373 9d 34s 6d | 293 Td 
Exchange on Paris (sht) 25 124 22} 25 18} 233 2515 20 25 31} 3625 16} 21} 
| — Amsterdam (sht) 12 O03 ly 12 14 23/12 2 3 12 19 2121122 
— Hamburg (3mths) 20 65 £0 61 65 | 2062 66 2 €6 70 10 52 £6 


133,647,000 130,697,000 


Clearinz-house return... 125,440,000 103,635,000 119 107.000 


The amount of the “ other deposits,” compared with the “ other 
securities,’ showed in 1876 an excess of 694,616¢; in 1883, a: 
excess of 818,769/; in 1884 arn excess of 763,653); and in 1885 
an excess of 2,347,712/. In 1886 there is an excess of 5,011,673/. 

In 1883, the money market was steady, although the Bank return 
exhibited improvement. Russian stocks advanced upon the 
approaching coronation, from which much was expected. 

In 1884, the Bank of England rather unexpectedly considered it 
advisable to advance i's discount rate to 34 per cent. The outer 
market responded to this movement, and the foreign exchanges 
hardened perceptibly. The outlook generally was a little unsettled. 

In 1885, the fall of Khartoum occurred, which at once caused the 
| value of money to appreciably harden in value. The Stock Exchange 

was adversely affected. 
| The following figures from the official returns show tLe amounts 
| of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 

(000’s omitted.) 


‘‘Fourths” of the 










Stock Exchange 
























Weeks | ‘ . 
Ending. Total. Pay Days. Consol Pay Days. Month. 
£ Date. | £ Date. £ ate. | 
Nov. 25 ...00- 86,307, Sept. 16) 37,168, [May 4 19,482, May 4) 19,482, 
Dec. 2 138,758, » 30} 34,769, {June 1 19,801, une 4) 15,557, 
Dina 91,027, fOct. 14 33,226, [July 2 18,475, July 4 13,411, 
IO cia, 128,537, ] ,, 29} 38,083, JAug. 6 21,621,JAug. 4 20,018, 
23 . 98,800, [Nov. 13) 42443, [Sept. 1 19,234, Jxept. 4) 17,151, 
} SE daceax 106,899, » 27| 48,654, }Oct. 1 22,070, POct. 3 18,428, 
| 1886. Dec. 11} 44,747, [Nov. 5 16,555, INov. 4) 16,503, 
Fai 6 avers 119,788, a. OOH 49,120, [Dec. 1 21,604, fDec. 4} 13,339, 
13. 91,312, | 1886. | 18386. 1286. | 
20. 126,633, Wan. 14 44,218, [Jan. 6 19,627, Jan. 4; 20,802, 
w.. 86,727, 1 ,, 29; 44,882,iFeb. 3 19,700, i 
O asives 130,697, 


} Feb. 
| Total, 1886... 555,155} °... | 





39,327, 

















Correspndg. | ) nes rx 41,597, i 
total, 1885 5 567,553, a 
| Ine.orDec. } |— 12,398, cont | 2,270, 
| in 1886. f\= 22% a 54% 
| Gross total) ——-—|—— ——-— 
| im 1985... 5,611,071, ... =| 935 249,327, | 220.875, 
Do, ’8t...| 5,798,555, | as 268,352, |... 242,650, 
| Decrease in 296,516, 25,539, 19,025, pa z “4 sé, 
|} 3885 ......) = 49% “ = 26%) ~ | = 70% = 85% 
gether 
«The “Fourth” fell on Sunday. 
| The following is the Manchester Bankers’ Clearing :— 
MST 160 £100,367 814 
1 from Jan. 1 to Dec. 26...... £104,371, veseeeee £109,367, 
ean 41) USGS cecceccoesssseveee 4,996,654 = 4°6 per cent. 
1836. 1885, 
Secandeseetent 9,244,079 cee «. 9,576,0 
Two Weeks ending Jan. 23 ... Sc. 2250 


Week ending Jan. 30.......ccccseeeeeeerererers 
Total to date... 11,422,599 1,805,740 
Decrease in 1886 ......... 983,141 = 32 percent. 


in the latest weekly accounts published bY 
eh ett joni are compared below 








soe sees 11,805,740 
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the following continental and American 
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with the previous statement and with the corresponding state- 
ment of last year :— 


BANK OF FRANCK. 








| Comparativ e Increase 

















| Feb. 4, | Jan. 28, | Feb. 5, or Decrease. 
1386. | 1886. | 1885, —— 
| |Last Week Last Year. 
. ASSETS. | 2 | £ £ r £ 
Coin and bullion—Gold . 120,300 + 6,121,000 | 


46,209,000 46,089,000. 40,085,000 + 
Silver. w| 43,40: 2000 43,385,000, 41,228,000 + 117,000, + 2,224,000 


Government securities oes 24 113.000 14,113,000, 14, 113,000 
Private securitice............| 4%490,000 42,639,000 60,829,000 — 2d.oua 20 39,000 
LIABILITIES. _ 





IEE? sin catacensads is wa 16; +9000 716,051, 200. 119, 422,000. a 
Government deposits onan “| 154,000) 6,386,000; 4,094,000 + 763,000 + 3,060,000 
Private deposits ...... 2 170,000 15,340, ,000. 14,669,000) — 3,170,000 — - 2,499,060 


“IMPERIAL BANK OF GERMANY. 
| Jan, 30.) Jan. 22. Jan. 31. |Last Week. Last Yew. 
: ASsETs. | 2 | £ £ £ 
Coin and bullion ............| 33,572,000; 33,225,000, 27 (658,000 +  317,000)+ 5,914,000 
Discounts and advances ...| 21,303,000 21,033,000, 23,036,000 + 275,000 — 1,723,000 


_ LIABILITIES, fj 
Notes in circulation.........! 36,611,000) sigenaeel 36,210,000 — 158,000 + 401,000 
+} 15,299,000, 14,487,000) 11,597,000 + —512,000'+ 3,702,000 


Current accounts ........ 
AUSTRO-HUNGARIAN BANK. 
r e| gi _ 23. ( Jan. 31. |Last Week.| ‘Task Your. 
old 





Assets. 


£ 
Coin and bullion—g 


£ x 
6,744,000 6,838,000! 7,889,000 — 92,000 — 1,145,000 















silver...| 13,060,000) 13,055,000, 12,777,000 + 5,000,+ 283,000 
Discount and advances ...} 15,383,000) 15,548, 000) 16,599,000 + 335,000; — 716,000 
Js ABLLITIES. | 
Circulation ...............20....! 35,190,000, imac 35,037,000 + 260,0001\+ 153,000 
NATIONAL BANK OF BELGIUM. 
, Jan. 28.) Jan. 21. ;} Jan. 29. | Last Week. | Last 
ASSETS. | @ | 7% £ oe 
Ooia and dullion ............| 4,296,000 4,337,000) 8,900,000. — 141,000 + 256,000 
Discounts, &c. ............660| 11,729,000) 11,049,000) ll 930,000 + 80,000 — 210,000 
LIABILITIES, | | 
Circulation bdntidnipaein supuanund 14,527 000) 14, 300,000| 14,100, 000. + 137,000'+ 427,000 
Deposits o.oo veces wseseenn-| 2,475,000, 2'501,004 2°762,000 — 26,000— _ 287,000 
NETHERLANDS BANK. 
« Jan. 30. ) Jan. 23. | Jan. 31, jLast Week. — Year. 
AssETs. i &£ £ | 
Coin ana bullion—Gold . cd 4,019,000! 4,017,000! 2,236,001 + _°2,000|+- 1,738,000 
Silver...| 8,°21,000| 8,002,000) 7,776,000, + 19,000 + 245,000 
Discount and advances ..| 7'658,000| 7,882,000] 81642000! — 22:,000\— 984,009 
Liasmitizs, | 
Notes in circulation .. | 16,976,000, 17,133,000) 16,399,000; — 162,000 + 577,000 
Deposits 1... ...-eeesssseeeee-} 1,193,000! 1,261,000| 789,000, — 163,000! + 409,000 
NEW YORK ASSOCIATED BANKS. 
Jan. 30. | Jan. 27, | 7. | Jan. 31. 31. |Last V Weck.; Last Year. 
ASSETS. 4 £ ae £ or & 
Specie ...... cvees] 00,040,006; 19,660,000 20,340,000 + 880,000'— 300,000 
Loans and discounts... nianaiiede 67,580,000, 67, 740, 000, 57,740,000 — 160, 000, + 9,840,000 
Logal tenders .................. | 6,¢80,000! 6,860,000} 8,040,000 — 180,000/— 1,360,000 
LAABILITIRS, | | 
Se = | 1,920,000; 1,940,000} 2,260,000'— 20, 000;— 340,000 
Net deposits .............0000. | 78,000,000, 77,960,000) 70,460,000 +  40,000/+ 7,540,C00 
RESERVE (Specie & nee) a | 
Legal reserve . £00,000) 19,490,000) 17,615,000 + —10,000)+ 1,£85,000 


Excess of actual reserve . oa ‘| "Tezateno. 7,030 000! 10,765,000 + —190,000|— 8,545,0C0 


Converting the rcichs mark at 1s; the A ustrian florin at 2s; the Dutch fiorin 
at Is €d; and the franc at 26 per 11. American currency is reduced into 
English ‘money at 4s per dollar. 

» NATIONAL BANK OF ITALY. 


The following are the chief items in the return dated Jan. 20, compared with the 
return issued a month ago (at 25 lire= £1):— 















21,546,000! 22,082,000' — 526,000 
5,148,000; 4,778,000 + 870,000 


| ~~ 20.7) | Jan. 10. |Inc. or Dec. 
ASSETS. | £ | on Week. 
AIEEE POERIIID > opine csncncassesvenccsvenes Gold oa 6,924,000 6,292,000) + £32,000 
er ae Silver ...| 1,290,000 1,149,000, + 141,000 
NON, «: siispiseycecketsvinnsschtecssdivuiecceibcomiblase: 1,366,000) 1,559,000} — 193,000 
Bills and advances ...... ......... ex essbnieanl ot BF "992,000 18, ‘676, 000 — 634,000 
Public funds am! sundry securities ..., ..| 4,388, _ 4,453,000, —- 65,000 
LIABILITIES. 
Circulation oa 


Current accounts....... 
State treasury. ....... 


nes 204,000 350,000 146,000 
Provincial do Ke 


ao snes sane sinsoeatiicconabiaalitine|:) | NG Sa 25,000 
BANK OF SPAIN, 


The following are the chief items in the return dated J 
the preceding return :— ene xy 









ne. or Dec. 
Jan. 30. Jan, 22, on Week. 
_ ASSETS. £ £ £ 
— and OER. . cartisicbdisesscctrcnstiensia 6,030,000 5,831,000 + 199,000 
SN aici cal nsec elie . 34,204,000 ... 34,085,000 ... : 
a ato LiABILITL aoe 7 
irculation........... «+ 19,762,000 ... 19,349,000 ... + 413,000 
Doposits ........cccsscssecese veseree 11,957,000 |. - 887,000... + 120,009 


“aking the ont at 25 = 

Discount anpD Money Marxet.—In oe early part of the 
week, quotations for money were rather firmer, owing partly to 
a slightly increased demand in connection with the Consols 
settlement, and partly to the firm rates at which the Treasury 
bills were taken. There was also rather more doing in discount 
circles than of late. This firmness has not, however, increased, 
but-has rather given way a little. So far, it seems, the revenue 
collections have had rather less effect than usual upon the 
market, but now a considerable portion of the superfluous 
money-has been swept away, the next few weeks will see some 


|} weduction in the working money of the market, and then rates 


wwill, no doubt, be perceptibly influenced. To-day the market 


| 





59,000 — 3,439,000 | 





| and short loans are quoted at 3 
| The action of the Bank of England in regard to its discount ° 
| rate is doubtful, although in many quarters a speedy reduction 

| is anticipated. 


eine wathen: an its worst, the sentitlien for fine three 
months’ Bank paper being 1} per cent. ; while day-to-day 
and 1 per cent. respectively, 


The directors will, no doubt, be guided by the 


| probable course - the gold movements, the indications of which 


are not very clear 


The Bank return shows, as usual at the end of the month, an 
increase in the note circulation, the amount being 426,000/. 
About 219,000/ in gold has been, however, returned from the 


| provinces, and as only 46,000/ was exported, this largely offsets 
‘the reduction in the notes held. The net result is a loss 


to the reserve of 253,000/, bringing down the total to 

13,379,0001, but as the liabilities are considerably smaller, the 
proportion of the one to the other is 1} per cent. higher, at 
453 per cent. Owing to the tax payments, the private deposits 
exhibit a loss of 1,567,000/, and this money has been used by 
the Government to pay off advances due to the Bank, the result 


being a decrease of 1,300,000! in the Government securities. 
| The Government deposits, therefore, remain at a comparatively 
| low figure. 


~~ 


The tenders for 2,555,0001 Treasury bills were opened on 
Monday at the Bank of England, and were allotted as follows, 
viz. :—In bills at three months, 1,595,000 ; and in bills at six 
months, 960,0C0/. Tenders for pills at three months at 
991 12s 9d received in full, and those for bills at six months at 
981 19s 8d 40 per cent., and above in full. The average rate 


| per cent. for the three months’ bills was 11 7s 8d, and for the 


six months’ bills 1/ 18s 7d. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 





me 

















OW « 
3 Bank Bills. Trade Bills. * 
secinneninns ydihaniiietteatanniceaanabicneaemsenenenennaeTnt 
& 4 |8 Months. 8 Months.|4 Months. Months.|6 Months.|3 Months. |4 Months. 6 Monthe 
aoe ae a % | % % 
Nov. 13...{ 1} 4 | 2 03° 238 3 34 | 8} 3 
20.) 14 2 2 23 23 3 3 3} | 8 3 
27...) 1 2 2 24 3 | 4 | 3 3 
Dec. 4...| 1 5 2 24 28 23 3 2 i | 3 3 
Se 2 2 | 2 Sei: 2° 82184 3 
18...| 34 3 3h 3$ 3h) 8 24 | 8 4 | 84 
25...; 35 3 3 8; 8 3%) 8 38} 8§ to 4% | for all per iods. 
Staal af 8 8 3 8] 3 3} 3% to 4 %! for all per iods. 
Jan, 7...) 142] 2 2 3 3k 33 | y. 3} | 3h4 
14../1 13] 2h 28] 2$ 23 29 2 8 4] 8 3} 4 
@1..)3 1 1 i 4 2 3) Sf 3 23 33 
9g../1 13] 18 14!) 18 12) 19 2 2} 23 | : 3 | % 8 
Pe. 6.18 1 Be 1} 2 3 2} 3 | 2 3) 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are as follows :— 


Private and joint stock bauks at notice ............... 14 per cent’ 
Discount houses at call ........ccscsccsssssseserseerereseeeeee 1 per Cent: 
—_ + peven days’ NOtice ......cccceeeeeees .. I} per cent- 
_ fourteen days’ notive .............006 . 1} per cent, 


This week the remaining discount houses shaadi theic rates to 
1 per cent. for money at call, and 1} per cent. at notice. 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Bank Open 

Rate. Market. Rate. Market 

% % * * 
Paris ...... 3 Feb. 22,’83] 23 Madrid ...... 4 « © 
Berlin ......... 34Jan.23,'86) 7 Lisbon...... 6 6 
Frankfort ... 35 Sis Vienna ..... 4¥eb. 22 83] 3 
Hamburg ... 34 ose 1 8 | Genoa May’85]5 4 


Amsterdam... DM ay29,’85] 2 St Potersies, 6 Oct. "79] 6 
Brussels ...... 3 Jan. 24,’86] 23 Copenhagen 4} Dec. ’85] 44 
At other centres the latest recorded quotations are :— 
% Discounts. Overdrafts 
New York (call money) 14 Melbourne......6 to 7......8 to 9 
Ditto (endorsed bills) ... 3t04$ | Sydney .........6 to7......8 to 9 
Calcutta, Bank min. Feb 4]6 Adelaide ......6 to7...... Sto 9 
Bombay, Bankmin., June 25]4 | Montre’l 6 to7 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


t a ; a a ‘ $ American. 
e for us 52—5 per eforus | 4.89 —5 mille for us. 
assof Pee 20.43—Par. 4.867— Par. 
p. mille ag ast us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.174 or 2 
en phy 

ew York ex e 
at 60 daysis ...... 


r mille against us. 
m 20.40, or 14 per mille against us. 


$4.863. 


At3 % interest, short = $4.89, or 5 per mille for us. 





¥ 
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MEETINGS 
The following meetings are to be held during the ensuing week :— 





ee 











Company. Class. | Date. Place and Time. 
Bank of Egypt..........00....000++ General ........... ‘Feb, 12:Cannon Street Hotel, at1 
Barry Dock and Railway...... Special ............ | o 12:Cardiff, at 3 
Brighton Grand Hotel ......... General ............ | 4, 12Cannon Street Hotel, at 12 
Bryant and May.............0.++ General ............|. 5, 10 Cannon Street Hotel, at 4 


Corn Exchange ...... «. General ...... o-.| a 


“ 9 Scething lane, at 11 
.-- General ... 


Crystal Palace......... -| yy» 11 Cannon street Hotel, at 1 
Gas Light and Coke General .......00. » 12 Horseferry road, at 12 
Great Northern Railway ...... Ex-General ...... » 12 King’s Cross Station, at 12 
Great Southern and Western 





Railway, Ireland............... Ex-General ...... | y 13 Dublin 
Great Western Railway ...... Ex-General ...... } » 11 Paddington, at 1 
Hibernian Bank................. CROMOTE os cnccees s $ Dublin, at 12 
Home and Colonial Marine 

SI ick cxisdsanaeninecinnii General .......+... | » 10annon Street Hotel, at 12 
BE i cerss<teicicshniesonsaiend nO eadesscenee: os 8 Hull, at 12 
ROE TN i saineesscinkstinacianaes Ex-General ...... - 233 Lombard street, at 3 
Lancashire and Yorkshire 

DM tonics viandsrnenesmiees Ex-General ..... »  10Manche:ter, at 12 
Law Life Assurance ............ General ............ | .» 12 Fleet street, atl 
Lion BeCwery 2.000.005 sevecvese General ......... -| » 11 Westmstr Palace Hotel,at 12 


London, Chatham, & Dover 


Si tins ssiiens sbseanakihic’ Ex-General ...... » 12 Cannon Street Hotel, at 12 
Manchester & Salford Hank General ............ » 10 Manchester, at 12 
Merchants’ Marine Insurance General ............| _,, % Cannon Street Hotel, at 12 
Mersina, Tarsus, and Adana | 

MO aicucka b:2cek Sedactectus General ,.......00+. | y 129) Cannon street, at 12} 
Oldham, Ashton, and Guide| 

Bridge Railway ............... | Re »  12.Manchester, at 2} 
Prete GOO iesionnnscseene conse General ........... | » 13 Edinburgh 
Sheffield Tramways ............ General ............| 5 11:23 Queen Victoria st., at 1 
Southampton Deck ........... ‘General covsessereee] yy 10:19 Bishopsyate street, at 1 
Stamford, Spalding, &c., Bnk General ............ - 9 Stamford, at 12 
Victoria Station and Pimlico| 

ihe ced General ............ i 1057 Moorgate street, at 12 


We are informed that the business of Messrs James Knight 
and Sons, bankers, Farnham, established in 1809, has been 
absorbed by the Capital and Counties Bank (Limited). 
arrangement a note issue limit of 14,202! will be extinguished. 


Mr Sidney Montague A. Wood was declared a defaulter upon 


the Stock Exchange at the beginning of the week, and since | 


then his death by suicide has been reported. 


Messrs James Budgett and Son, wholesale grocers, of 
3 Laurence Pountney lane, announce that after the 31st of this 
month the business at present conducted by them will be con- 
verted into a private limited liability company, and will be 
carried on with the same capital as hereto‘ore. 

_We are informed that the directors of the Scottish Amicable 
Life Assurance Society have made arrangements to lend on 
first-class securities in the Australian colonies through the 
instrumentality of Messrs Gibbs, Bright, and Company, of 
Melbourne, Sydney, Adelaide, Brisbane, &c., whose London 
firm is Messrs Antony Gibbs and Sons. 


We are informed that the Committees of the Liverpool and 
Manchester Stock Exchanges have passed the following resolu- 


tion :—‘ The desirability of recognising the certificates of the | 


English Association of American Bond ani Share Holders, 
Limited, 
certificates on this exchange might be quoted with a 


distinguishing mark in the official list was {i rmally submitted, 
and carried nem. con.” 


Bank, against the deposit of American railway shares.” 


Silver has declined in value during the week, and bars close 
dull at 463d per oz. 


— India Council have sold the following drafts during the 
week ;— 

£ a d 
Wednesday 2€0,000 in bills on Calcutta at ; 


” 5,000 in bills on Bombay at....... ee - 1 5] per rupee in full. 
” “aero — on Madras at ..................... ) 
°° ,000 in telegraphic transfers on Madras at 1 5% per rupee. 
Thursday 100,000 in bills on Calcutta at .......00....0.. 1 54 nm 
From April 1 to Wednesday night remittances for 


944,79,569 rs had been sold, realising 7 ,234,491/. 


Tue Srock Marxets.—Business has been more active on the 
Stock Exchange, and the general tendency has been upward. 
Political affairs have been regarded in a more favourable light. At 
homeanew Administration has at lastbeen formed, and abroad an 
arrangement has been concluded between Prince Alexander and 
the Porte, while the Greek Question, although not yet settled, 
wears a rather more pacific aspect. The cheapness of money has 
also exercised a distinct influence upon prices, and especially 
upon the better class investment stocks. The great success of 
the new Victorian loan, which was covered about seven times 
over, at prices about 4} per cent. above the minimum, has 
shown very clearly how much money there is seeking a fair 
chance of employment. At the same time it must not be for- 
gotten that when trade revives the banks and other institutions 
that have been forced to increase the volume of their invest- 
ments will then want to realise, and prices of first-class 
securities may then decline, instead of stil] further advancing, as 





ie 





,was favourably considered by the committee, and the | 
companys request, that any transactions in the company’s | 


> The association is now issuing its | 
certificates, countersigned by the London and Westminster | 
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favour of the bondholders. 


| issues as compared with last week’s prices, The making-up prices 
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might be naturally expected. Apart from cheap money and | 





politics, nothing has occurred to influence the markets as a 
whole. 


British GoverNMENT Securities, &c.—Conso!ls have had 
a firm market, owing to the cheapness of money, and prices 
| close at a distinct advance on the week. India Sterling stocks 
have also hardened, and there is a rise of 2s in Exchequer bills, 
}and Il in Bank of England stock. Cclonial Government 
securities have experienced an almost general advance of from 
$ to 14 per cent., the market having been greatly stimulated by 
| the great success of the new Victorian loan. Home Corporation 


} 
! 
| 
| stocks have mostly risen from } to } per cent. 
ii ' 



































| — Cosine PRICES. ees Move- 
| Pri | | tues.| wea. | Thur.| day. | Week. | 
| Fri. | Sat. | Mon. | Tues. k hur. | day. eek. | 
| —| = — 
| | | } { ' ' ' 
| Corsols for Money .../'0%% 41008 3100} 2100$ 4100 £100} P10, E+ He 
| D tto Account ...[1,00% § 100 § 100; }100$ 4 100, BLS PIO} fF) + 
| Kedaced and New3 Z|1003 4.100 1100 1101 g10I$ glely 41054 8+ 4% 
New 23 % n.rcccccccoree OS $198 2934 3903p 3,93 4935 493) 4+ 2 
New 2h % ...sescecoeeee-/S8h $884 9534 958s O89 JS9h FrHb +1 
Excheq. Bills, June,2%/1.d4/p 1d 4/p1/d 4/p id 4/ppar Spl op ldép + =- 
Bank Stock ........... |297 9297 9297 9297 Y297 YLVS 300292000) + 1 
India 4 %, red.,Oct.'88) 102} 3/1023 9102} 3.02} 3,i€2} 3} 102 3} Lu2 {33 + 4 
Do 3} % red., 1931 |100 4,100 j 201100) 100 4,100 $10) 4100 4 
Do 3 % red., 1943...|874 Sie7h 883 JSS 493 493 353 B+ 3 
Do4} % Rupee Paper|75$ 675 675 675 675 G74h 5, 74) a4 — 3 
LOS3U 5) 


Met. Bd .of Works 34 % re 9} 108} 9} 103} 94) los} 9} 108} 94 


ForE1GN GOVERNMENT SECURIITES. —Quotations have generally 
advanced, awing to the somewhat more settled appearance of 
the political outlook. All International stocks have improved, 
especially Egyptian, which have been favourably affected by 
‘the appointment of Lord Rosebery to the Foreign Office. 
| Amongst South American descriptions Uruguay bonds have 





| relapsed 1} per cent., and Peruvian have eased off upon specu- 
‘lative realisations, but otherwise prices have gained ground on 
| the week. Virginia New Funded have risen 3 dols, the decision 
‘in the United States Supreme Court being decisively in 


Subjoined are the latest closing prices of the more important 


at the last settlement are also given for reference purposes :— 










| dividends have been announce 8 
| no effect on prices, except in the case of the Gre 


| anticipated. The stock closes 15 


Eastern stocks have likewise r 


| slight loss on the week, but nearly all other 















** Making 
ing Prices Rise up” 
tWoek Today. cr Fall, Prices 
Argentine 6 % Public Works, 1871......... 99 101 ... 100 102... + bo wwe v. 
Ditto 6 % Railway Loan, 1881............ 93 5 95 7 aan ee a stk 
DOR, BAIR scien 6 creer a CAR — 819. «. - = a 
Austrian 4 9%, Gold Rentes.... 8896 .. 88 91 a. + =a 
Brazilian 5 7,, 1865 .....006 ox —- COR u 99 a. oe, 
Dit00: 6 %,, 1BTE. cesccesenccsccoccecesesessese eve om «es vee $94 
Ditto 6 Z, 1875 .. woe 2 coveee-coccecesverreesee 96 5 ia 8 aa " rnd 
Ditto 44 % Gold Loan, 1879 ..........0+0+ 87 9 ws 88 30 wee : 
DURE BP nmvreennmnian SS “ s +3 St 
Buencs Ayres 6 %, 188B.......ccereererreee 58 90 0 : = 
Ditto 6 %, 1833 .0.recccccerecreeccereces severes &7 9 .. 88} 94 + i = 
Chilian 6 %, 1873 amd 1875..........0.cceeeeee 1002 « 100 2 a : + 
Egyptian 4 % Unined Debt .....,...0-00+ 633.4. O45 id +n: ert 
Ditto 5% Preference .......0ss000 877 8 833 3. + 3 er4 
Ditto 5 % State Domain  .......0.seeceeees 87} 8k 89) : i 2 eis 
Ditto 4 % Daira Sanieh ..,.......cceeeee 61} 2 624 A } - % a 
French 4) %, 1883.......cceecersssererrecer ees 1094 10 —s * i ~ 
Hungarian 5 %, 1878 ...cscccceecsesereeeeee UE 1308 3 7", oe ae 
’ Ditto 4 % Gold Rentes ......... ne : . ; a 963 
Italian 5 %, 1861 (less 13°20 % tax). a Le ae i wai 
Mexican 8 9, 1851 ......sesseeceeeees 16} - ~ + ; : - 
Peruvian 6% 1870 sr.rcree-ceeseeseseeeeeeser ces i 3 -— = : - itt 
Ditto 5 %, 1872.......0-cerceeeees miipadedanaden ‘al ; ~~ F we 
Portuguese 3 %, 1853-80.......ccsenee server ce oi sx > 2 HA 
Russian 5 %, 1870....0csceceesceeseevereneensees ot 3 oe - . 
Ditto 5 %, [STL ...ceeeeecceecscereneeneceeeeeres 7 4 ‘aod og 
Ditto 5 %, 1872......ccceeeeeee apteatibeonnmnens 963 74 97. . + ; ~ 
Ditto 5 %. = cneisehiceees diinininienedeoetcere = of oy . e-4 - | 
Geenieh ? as © cccsuertnapeeeememtenpeeanecseat 553 4 Yo i z : ae = 
Ditto 2 % Coupon Bonds ............s00. 434 4). nage od = = 
Turkish, 5 %, 1854 “ Tribute Loan” ...... 89 91 ° er] 3 ° a ‘ = 
Ditto 4} %, 1S71....0..++ GittO ...cecerrveee . 66} 7 = ; . ct : = 
Ditto 5 % Detence......ditto ...... .-.... 79 a «=a = ae 
Ditto 56 %, General Debt (Registered)... 15 15 +o ad - 
Ditto 6 %, 1869 (Registered)............-+- 13 15 a oe 
Ditto 6 %, 1873 (Registered)... . 13 * ae wis ” 
United ro % 1907 ceccocscecces YA : - 303 0. a 
eugua, ‘eo SOF POE ROE SEE CER HER ERE REE Tee a or > 3 De 56 
Vireinis 6 %, New Funded (Reg.) ....... 64 6 ww. SF D we + 


Home Rauways.—The market has been rather more active, 
f the heavy 
i have had a firm tendency. Most o 

ae dthis week, but they have had 
at Western, 
yperators had 

hi ther more favourable than some opera 
Cecmeans teen per cent. higher. Chatham 
issues have also improved upon the publication of the half- 


yearly report, referred to elsewhere. Brighton and South 
allied in price to some extent, 


heffield issues mark a 


North-Eastern, and 8 
Great Northern, Nor . descriptions are 


somewhat better. 
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The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 





Rise 
or Fall. 


a 


up ” 
Prices. 

99 

oss OE 
« 113 
.. 103} 
« 1354 
«». 208 
. 17h 
964 
lsg 

. 8 
we 1624 
.. 1264 
674 

an 
-. 1€5 
«. 38} 
. 128% 
92 
a 
woe 1555 
ws aan 
954 


Closing Prices —~ 
Last Week. To-day 
eT 2 | 6 le 
63 fxd... 63 3. 
vee 112313$ ... 1125 13}. 
Ditto Ao... 104} 5h... 104 5 
SPREE BENUNIEM. ccaseugnnsenercsesscnamonsccivenst AE. and BREE O 
Lancashire and Yorkshire ............i. ...0.. 102 3 ... 102 3 a. 
London and Brighton .............00:sssesee000. 116 18xd.., 117 19xd ., 
rk salicskss niacin toenentecceionsncins oa bow 
London, Chatham and Dover 18 oe 
Ditto Arbitration Preference ............ -» 90} - 
London and North-Western ...............00 woe 1€33 we 
London and South-Western 128 9 ww 
Manchester,Sheffield, and Lincolnshire... vw» 64 Oxd ... 
rit sg 5 ES ST ee ae 
Metropolitan . 103} 44 ... 
Metropolitan District ..............csessescoeee . 30 40}.. 
IE ihr ith cckcisensences. sam: ee eebeniaa ce . 1295 }? .. 
North Staffordahire...............-cccccccsssrees 9% 935 43... 
i ac cw SIE § ove 
North-Eastern—Consols..., vane - seek 65... 15536... 
South-Eastern « 116 18xd... 117 19xd ., 
Ditto Deferred .......... €3} dxd .. 955 gxd.. 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending January 31, are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885, For purposes ot comparison, the Scotch 


ae on 
Great Eastern 
Great Northern .. 


PEE 


Pi t+: +++ 


++ | ++441 


coon cee 


railways are given separately, since their aggregate receipts are | 


calculated from the Ist August instead of from Ist 
in the case of the English and Irish systems. 


The decrease of 22,045) for the week on the English and Irish 
lines is equal to 2°31 per cent., as compared with the correspondin 
week of last year, while the decrease of 825/ for Scotland is saual 
to 0°65 per cent. 

The respective aggregate totals show for the English and Irish 
lines a decrease of 111,295/, equal to 2°48 per cent., and for the 
Scotch lines a decrease of 88,444/, equal to 2°60 per cent., as com- 
pared with the corresponding period of 1885. 


uly, as 


Aggregate 
Receipts of 
Half-year 
to date. 
£ 
274,330 
327,967 
629,110 
321,651 
162,184 
93,718 
679,890 
224,813 
169,202 
54,786 
29,491 
652,918 
495,461 
129,583 
39,854 
54,714 


29,7385 


Week's 
Receipts. 
£ 


Great Eastern ..........0..0.s00-0 
Great Northern ..... - 68,839 
Great, Western patanocsnecss: SD 
Lancashire and Yorkshire ... 64,453 
London and Brighton 30,825 
London, Chatham, and Dovcr 18,883 
London and North-Western 16),456 
London and South-Western 46,673 
Manchester, Sheff., & Lincln. 33,954 
Metropolitan 0... .cccccsoovcsooe 12.281 
Metropolitan District 7,5'3 
Midland 137,497 
eoensee . 104,035 
South-Eastern ............... 29,633 
Great Northern (Ireland) 9,610 
Gt. Sthrn. & Western (‘relnd.) 10,644 
Midland Gt. Western (Irlnd.) 6,495 

932,616 
53,484 
17,634 
45,504 


Increase or 
Decrease. 
£ 


Inc. or 
Dec. 
z 
5,137 
4,164 
34,440 
9,406 

203 
220 
23,407 
753 
9,629 
2,600 
1,770 
16,083 
14,452 
5,414 
1,400 
2,037 
1,196 
111,295 
40,229 
8,141 
40,074 


116 622 3,318,283 88,444 
CoLoniaL Rartways.—Grand Trunk stocks have hardened in 
sympathy with American securities, but Canadian-Pacific shares 
have fallen $14, upon sales to realise by the clique which 
recently ‘‘ rigged” them for the rise. 


: The following are the latest closing prices, &c., of the leading 
issues :— 


55,852 249 
155 
4,970 
4,246 
32 
133 
6,131 
1,164 
1,808 
530 
226 


370 


HP ptlteei erg lee 
LiL Ed leet tiei dit 


4,378,457 
1,460,840 

543,456 
1,313,987 


22,045 


1,222 


"316 


713 
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ID a, caccssacanstracons 
Glasgow and South-Western 
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+1 | 


“ Making 
up”’ 
Prices. 

« 153 

ose 6} 

++» 120) 

coe “ve «610 

2 86} 
56} 
wo 45 
ve 204 

42} 


Closing Prices—.. 
Last Week To-day 
1652 4 152 4 


Rise 
or Fall 


1h 


Bombay, Baroda, &c. a 

Janadian Pacific, Shares t64 4x... 653 

East Indian Deferred ............006 sssceseeee 119 21... 119 21... 

Grand Trunk of Canada, Ordinary ......... 9} 10 ... 93 10} ... 
Ditto,4 %, Guaranteed bet 2... 57} 


Ditto, First Preference 57 

Litto, Second Preference 41k 

C'tto, Third Preference ... a 
Great Indian Peninsula ............. oc tn 


i- t 
oo > 
i 


American Rattways.—The tendency has again been upward. | 


Attention has again very largely centered upon Philadelphia 
and Reading General Mortgage bonds, which have been in 

| strong demand at advanced prices. This company’s lease of 
the Central of New Jersey has been annulled by the Courts, 
which is not favourable news, but it is believed that foreclosure 
under the General Mortgage is contemplated, and that interests 
connected with the Pennsylvania Railroad are concerned in 
carrying that operation through, since by doing so the old 
difficulties between the two companies might be finally settled: 
Reading shares have fallen $1}. Pennsylvania shares have 
advanced $2. Lake Shore shares, Union Pacific shares, and 
Erie Second Mortgage bonds have shown especial firmness. 
Outside of these, the rise on the week averages about §1 all 
round. 
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| The following are the latest closing prices, &c., of the more pro- 

| minent issues :— « Making 
wu ” 

Prices. 


—Closing Prices—~. Rise 
Last Weeke To-day. or Fall. 
ia oat § 444 @ 00  ; ese 
.. O44 5 Bes 
a a mm 


Centra: Pacific, Shares ........ccccccscessers 
Chicago, Mil, & St Paul, Com. Stock . 

, Denver and Rio Grande, Shares ......... 
Ditto 7 %, First Consol. Mortgage Certs 91 2 
Ulinois Central Shares 142} 3h... eee 

| Lake Shore and Michigan Sothrn, Shares 874 3? «- 90) 4 
| Louisville and Nashville,Com. Stock ... 414 § 424 § 

} 


96 + 
25 
92 


1 
1 
1 
1 
23 
1 
1 
1 


| Ditto 6 %, General Mortgage is eT io oe 
| New York Central, Shares 107) % ... 103) 2 .. 
New York, L. &.,and Western, Ord. Shra. 253 g «+. 254 63 « 
Ditto 6 %, Second Consol. Mort. 81 ; ww. 82§ 3} ... 
| N.Y., Ontario, & Western, Reg. Shares... 19} 20 193 
N.Y., Pennsylvania. & Ohio, 7 % 1st Mort. 354 6 378 § -.. 
Norfolk & Western, Preferred ............... 265 74 274 8)... 
Ohio & Mississippi, Ordinary Shares ...... 23 4 
Oregon & California, Preferred Stock ... 
| Pennsylvania R. R., $50 Shares .......... eo 
| Philadelphia & Reading, $5¢ Shares 
| _ Ditto « %, General Mortgage, 1874 ...... 
Union Pavrific, SHares ...cccccccscesessssvecseses OZ 
Wabash, St. Louis, &c., Preferred Shares 193 
Ditto 6 %, General Mortgage, Certs. ... 50 


| Foreran Ramways.—-In this department there have been no 
| striking movements, but prices have for the most part steadily 
moved upward. A rise of 3 may be noted in Buenos Ayres and 
Rosario Ordinary, 1 in Central Argentine, 2 in Recife and San 
Francisco, and 1 in Nitrate Ist Mortgage. Mexican stocks 
' have been neglected, and prices are virtually unchanged. 


Bank Suares.—The chief movement is a rise of 14 in Union 
Bank of Spain and England (to 3}-4}) upon the favourable 
'character of the annual report, figures of which we give 
elsewhere. Agra have advanced }, Bank of Australasia 2, Bank 
of New South Wales 1, Chartered of India 4, Imperial 4, Inter- 
national of London 4, London and Westminster 1, and National 
| Provincial 3. The adverse changes are confined to a fall of } in 
Imperial Ottoman, and 1 in Bank of South Australia. 


234 45 .. 
18 20 
563 7 


85 
504 
19 

494 


52 


ttt [ti ttt lttttetttt 


Mi.cettangous Securitres.—Gas shares have been freely 
dealt in, and prices have remained firm. Water stocks have 
improved, especially Southwark and Vauxhall, which are quoted 

'S higher. Telegraph issues have had a firmer market, and 
Western and Brazilian shares have shown decided strength. 
| East and West India Dock shares have risen 1, Liverpool, 
London, and Globe Insurance 1, London do 1, Northern do 1, 
Union do 5, G. Kynoch and Co 2}, Nobel’s Explosives }, and 
Canada Company 1; while Bryant and May have fallen 4, Suez 
Canal #, Van Diemen’s Land 2, and General Steam }. Amongst 
Mining ventures, Anglo-African Diamond have rallied 4, Cape 
Copper 1, Mysore Gold }, and United Mexican }; while 
| Colorado have fallen }, Mason and Barry 4, and Sir John Del 
ey 2h. 
| The following are the latest closing prices, &c., of the more im- 


| portant miscellaneous issues :— 
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i - 3 


94 
ae 
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| 7—Closing Prices—~, 
| Last Week. To-day. 
Anglo-American Telegraph, Ordinary ... 31} 2} 31} 24 ... 
Hudson’s Bay, SHAreS ........0sessessereeeeeees 225 22} 3 
dmperial Ottoman Bank.........cceceseeeee OF 10 out 
Mexican Railway, Ordinary ..........:.605 + 25} 63 26 
Ditto, First Preference ........s.0.seeeeeee- iof } 793 
Rio Tinto, SMares ..........cccevcereeseeeseeenecee 4 104 
South Austrian Railway Shares ............ il 
Suez Canal, Shares 36 
United Telephone.......... Brcessigneseeeesoasencn 12} 


| Messrs A. P. Turner and Co., 50 Threadneedle street, E.C. 


254 
793 
103 
FI 
854 
12 


report the following prices asked in New York and Boston 


on Friday, February 5, at noon :— ae 
“eb. 5, 

Lehigh Valley Shares .........00.+ re OTe ee 

Missouri Pacific BRACES *.........60. ¢ sovscsese.cscen.o. cscevsccsvevcosecscosess RARE 

Chicago, Burlington, and Quincey Shares 139 

Baar Oe Ge i viii isk sive diane hie cdsees Hear ieeoss setucndee strives 

Pullman Car Shares 

Mexican Central 7 per cent. Bonds 

Uregon Short Line Ist Mo ge 6 per cent. Bonds .................. 

| Missouri Pacific lst Consolidated 6 per cent. Bonds.................. 

Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 

Texas and Pacific Cons. of 1905 

| Texas and Pacific Income Land Grant, 1915...............:ccceecee eee 

| St Louis, Alton, and Terre Haute Dividend Bonds, due 1898 ...... 

Richmond and Danville Debentures, 68, 1927. ............cccccccee ce ee 

Kast Tennessce, Virginia, and Georgia Consolidated 1st, 5s, 1930 

| East Tennessee, Virginia, and Georgia Income Mortgage, 68, 1931 

| Cleveland, Columb., Cin., and Indianapolis Common Shares ...... 





Butuion.—The following is, taken from the circular of Messrs 
Pixley and Abell, dated February 4 :— 


Gold-—There has been a demand for the Continent and for Buenos 
Ayres during the week, consequently the withdrawals from the 
Bank amount to 353,000/ since our last circular. There have, how- 
ever, been large arrivals of sovereigns from Egypt and China, and 
these, to the value of 268,000/, have been sent into the Bank. We 

have received 90,000/ from the East, 250,000/ from Egypt, and 
| 112,000/ from New York—total, 452,000/. 
| 250,000/ to Buenos Ayres. 


The Libnitz has taken 
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Silver.—The uncertaiaty of the coinage question in America, the 


state of the produce markets here, and the political situation, have | 


combined to make the Indian buyers very indifferent to entering 


into fresh transactions ; there has, therefore, been a decline in the | 


¢ ate for the Council bills, and a relapse in the Indian exchanges. 
As a consequence, t 1e price of silver has again fallen, and the quota- 
tion to-day is 464d per oz standard firm. About 50,000/ from New 
York has arrived during the week. The P. and O. steamer has 
taken 91,500/ to Bombay. 

Mexican dollars have not declined in the same degree as bar 
silver, there having been a few small special orders. The price 
to-day is nominal, with no supplies to hand. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10}d per oz 
standard, 

Silver. — Bar silver, fine, 464d per oz standard firm ; bar silver, 
containing 5 grs gold, 463d per oz standard ; cake silver, 
50y,d per oz; Mexican dollars, 45}jd per oz. Quicksilver, 
6/ ; discount, 3 per cent. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed Friday, the 5th inst., a special 
settling-day in the scrip and paid-up scrip of 233,300/ Five per 
Cent. Debentures of the Manitoba Government, and have ordered 
this security to be quoted in the Official List. 

The Committee have also ordered the following quotations :— 

Calcutta Tramways Company (Limited), 4,390 additional shares. 

Queensland Investment and Land Mortgage Company (Limited), 
fourth issue of 25,000 shares (2/ paid), and fifth issue of 50,000 
shares (1/ paid). 

London Tramways Company (Limited), founders’ certificates. 

Louisville and fashville ilroad Company, further issue of 
$1,137,000 Six per Cent. 10-40 Adjustment Bonds. 

Glasgow Corporation, further issue of 163,800/ Three-and-a-Half 
per Cent. Stock. 

_ Rio de Janeiro City Improvements Company (Limited), further 
issue of 57,900/ Five per Cent. Debentures (june and December). 
Ry Ayres (New) Gas Company (Limited), 5,000 New Ordinary 
shares. 

City of Auckland, 
Debentures. 

New York Central and Hudson River Railway Company Five 
per Cent. Debenture Bonds, Nos. 6,501-7,850. 

Chicago, Milwaukee, and St Paul Railway Preferred stock. 

Buenos Ayres Northern Railway Company (Limited), Preference 
and Ordinary stocks, Guaranteed Preference, and Deferred Prefer- 
ence shares, in lieu of the Guaranteed Preference, Deferred Prefer- 
ence, and Ordinary shares of the Northern Railway of Buenos Ayres 
‘Company (Limited), now quoted. | 

New Potosi Company (Limited), 51,048 New Ordinary shares. 


COURSE OF EXCHANGE. 


further issue of 25,000 Five per Cent. 


Price Negotiated on ’Change. 
Feb. 2. Feb. 4. 
| Money. | Paper. Paper. | Money. 
12 3h 12 2$/ 12 33 
3 I iw ¢ 
20 52 | 20 56 
20 52 | 20 56 
20 52 | 20 56 
| 12 80 
12 80 
| 25 42} 
234 
| 25 16} | 25 21} 
| 25 374 | 25 424 
| 25 37h | 25 425 
} 25 5u 25 55 
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Civ eebeesneahvbge soddcedencveveebieabanak | 
Frankfort-on-the-Main 
I ii di cn ee 
NE eitacice ss 
Antwerp ... . 

Petersburg 

Paris 
Sa 

anion, oo ae 

| Genoa, Naples, &c, 
ma... tis 

} 4555 

45%5 

45%5 
45 is 
45% 

| 614 

52 | 6lié 


Barcelona 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest] Rates of | 
Dates. Cc. nge, 
,on Lond’n.| 


25°17} |\Cheques'Melbourne ... Jan. ()§tojdis.\ 60 dys st 
25°20 Short [Sydney i ae 


| pe 
Itatest! Rates of | 


| Exchange 
saat on Lond’n.| 


———— | 


(Feb. 4) 


12°05 
20°40 





| 
| 
| 


after which date interest will cease. With reference to this 


announcement, the Bank of England inform holders that they may, 
at their option, receive, instead of cash payable as above-mentioned, 
4 per cent. New Zealand stock, inscribed at the Bank of England, 
| with dividends payable half-yearly on May 1 and November 1, on 


the following terms, viz :—For every 100/ in debentures sur- 
rendered, with the coupon for the half-year’s interest due on 
August | next attached, 101/ of 4 per cent. inscribed stock, bearing 
— from February 1, 1886, and inscribable on or after April 2, 

Peruvian Debt.—The Bondholders’ Committee have b2en informed 
by their solicitors that they received on the 28th inst. a letter from 
Mr Neal, withdrawing Mr Proctor’s appeal against the order con- 
firming the compromise with the Pisco to Yca bondholders. 


RAILWAY COMPANIES. 

Buenos Ayres and Rosario. — The company’s line to Rosario was 
opened for public traffic on the Ist inst. 

Buffalo and Lake Huron.—The half-yearly report recommends a 
dividend of 5s 3d per share, less income tax, carrying to the next 
account 724/, 

Canadian-Pacific.—The following is the statement of earnings 
and expenses for the month of December, 1885 :— 

Gross earnings (including $14,000 for construction material 
carried at absolute cost) 
Working expenses 


Net profit 


Great Nor‘hern.—The accounts for the past half-year, ending on 
December 31 last, indicate that a dividend may be declared at the 
rate of 6/ per cent. per annum, on the original stock of the company, 
giving for the half-year 3 per cent. to the original stock, the B 
stock, and the A stock. These rates will make the dividend for 
the whole year as follows :—4/ 10s per cent. to the original stock, 
6/ per cent. to the B stock, and 3/ per cent. to the A stock. This 
time last year the dividend declared on the ordinary stock was at 
the same rate. 

Great Western.—The accounts show a balance sufficient to admit 
of a dividend, for the past half-year, on the consolidated ordinary 
stock of the company, at the rate of 65 pr cent. per annum, 
carrying over a balance of about 40,000/. The dividend declared 
for the second half of 1884 was at the rate of 7 per cent. per 
annum, 35,396/ being carried forward. The revenue accounts for 
the past half-year compare as follows with the corresponding six 
months of 1884 :— 

1885. 1834. 
4,127,907 
1,965,903 


£ 
CPC aan cae cn ene dan tecccsensascincnes 4,035,909 
Working expenses...........:c0cc:ccceeseeeeee 1,898,272 


2,137,637 2,162,004 

BABB nnrecccercreses 7,18% 
2,146,123 
1,471,730 


674,393 


WOM Ga inns cnstescccecc nen cenesess 
Add previous balance 


2,169,186 
1,461,383 


707,883 


Deduct prefe ence charges.............00++5 


Available for dividend........... 
—on the ordinary stock at the rate of 


ae 
6} percent. perannum .............. 672,408 


633,804 
40,589 
ount, 

Expended. 


Surplus 35,395 
Received. 
x 
74,367 933 


£ 
73,416,026 
130,990 


267,643 

Total 31st December, 1885......_ 73,683,669 
The proposed capital expenditure during the current half-year is 
270,000/, and in subsequent half-years 1,684,230/. The decrease in 
the expenditure is partly due to the diminution im the goods train 
miieage. Inthe report the completion of the Severn Tunnel is 
referred to, and details are given of the position of the other works 
in progress. The Bills in Parliament affecting the interests of the 
company, although not so numerous as usual, are said to require 
careful attention. 

Great Southern and Western (Ireland).—The half-yearly report 
shows an available balance of 150,337/, and recommends a dividend 
at the rate of 4} per cent. per annum, carrying forward 18,149/. 

Hunstanton and West Norfolk.—At half-yearly meeting the 
following dividends will be declared, at the rate of 11? per cent. on 
the A stock, and 34 per cent. on the B stock. These will make the 
dividends for the year 9}} per cent. on the A stock, and 2§ per 
cent. on the B stock. 

Lancashire and Yorkshire—Summary of the revenue accounts 


for the half-years ended December 31 in 1885 and 1834 :— oe 
1585. 834. 


To 30th June, 1885 
During the half-year ............6..0:.0s00 


74,° 48,924 


1864 } i oe . Gross revenue 
oe Working expenses 


£ 
1,967,490 
1,082,429 
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835,961 

22,656 
907,717 
536,386 


371,331 


Hamburg . sooo] 
St. Petersburg | 
Constantirople 
Genoa.......0020. | 
Florence ..,... 

Madiid ......... 

New York....../ 
Rio Janeiro ,,,! 


S1Z,1GT coe receereeeees 
14,468 
826,635 
563,199 


20°32 
11075 


46-40 
426} 


Net revenue 
Add previous surplus 


Deduct preference charges 


Available to dividend . 
—on the ordinary stock at the rate of 3} 
per CeOt. PEF ANNUM  «escesceererseerersereee 


Trecguteeenens 


Surplus........+ ee cn tascdceoncnetaete © 1B, BBS cercee.s sooree 24,989 


Capital Account. 
Expended. 


NOTICES AND ‘REPORTS 


STATE LOANS, &c. 
New Zealand Lozns.—It is officially announced that the out- 


sinsiding 44 per cent. 5-30 debentures will be paid off at par on 
ugust 1, 1886, at the offices of the Crown Agents for the Colonies, 


Received. 


£ 
40,310,419 
414,456 


., 40,724,905 


x 
- 39,954,809 
To 30th June, 1885 9.311 


During the half-year.........--.-s+s0e-+++* 
Total 31st December, 1885 ...... 40,651,620 .. 
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The estimated capital expenditure during the current half-year is 
672,960/, and in subsequent half-years 1,694,236/. The diminution 
in the revenue is partly attributable to the Oldham strike, whi'e 
the increased expenditure is due mainly to heavier outlay for loco- 
motive repairs, and to additional charges for compensation, rates, 
and taxes. The interest on new capital has been 28,9531. 

Lima.—The gross receipts from all sources during the half-year 
ended June.30 amounted in sterling to 23,012/, while the working 
expenses in Peru were 17,680/, leaving a balance of 5,332/. The net 
earnings for the half-year, after deducting London and other 
charges, were 3,092/. After deducting one half of the annual 
rdemption of debentures, viz., 1,250/, the net earnings are reduced 
to 1,842/, which, added to the balance of 15,8701 bfought forward, 
increases the amount standing to the credit of revenue at June 30, 
1885, to the sum of 17,712/. The net earnings having been so 
adversely affected, it has necessarily followed that the available 
resources of the company for remittances to England have been 
limited ina corresponding degree, and it is, therefore, the directors 
state, difficult to make any reliable estimate as to the date when 
the company’s financial position will justify a distribution of even a 
portion of the above revenue. 

London and North-Western.—The secretary states that the 
accounts for the past half-year show a balance suflicient to admit 
of a dividend at the rate of 7 per cent. per annum, as against 74 per 
cent. for the same period of 1884 and 7} per.cent. for 1883. 


London, Chatham, and Dover —The half-yearly report states that 
the gross receipts have increased 4,586/, whilst the expenditure has 
decreased 1,032/, so that the net revenue has improved 5,618/. 
This improvement would have been still more marked but for the 
additional burden of 3,000/ for rates and taxes, and an exceptional 
expenditure of 2,000/ on steamboats. A dividend at the rate of 44 
per cent. on the Arbitration Preference stock is proposed, leaving 
26,913 to be carried forward, as against 20,433/ last year. The 
company’s Bill for promoting amalgamation with the Brighton 
Company will not be proceeded with ; but negotiations, it is stated, 
are still pending with that company for promoting working arrange- 
ments of a less comprehensive character. The new City station is 
expected to be open for traflic early in April. The amount now 
carried forward includes 24,500/ estimated to be due from the South- 
Eastern Railway under the continental traflic agreement. 

Maryport and Varlisle.—The directors recommend a dividend at 
— of 7 per cent. for the last half-year, as against 9 per cent. 
in ‘ 

Midland.—The directors announce a dividend for the past half- 
year at therate of 5} per cent. per annum, against 5} per cent. for 
the second half of 1884. The balance carried forward is the same, 
about 50,0001. 

New York, Lake Erie, and Western.—The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Rail- 
road Company, for the month of December, 1885, were $1,872,887, 
the working expenses $1,357,527, and the net earnings $515,359, 
showing an increase as compared with the same period last year of 
$165,016, Excluding the New York, Pennsylvania, and Ohio Rail- 
road Company, the gross earnings were $1,505,884, the working 
expenses $1,014,297, and the net earnings $491,587, showing an 
increase as compared with the same period last year of $156,573. 
The net earnings for the three months of the fiscal year amount to 
$1,799,742, showing an increase as compared with the same period 
last year of $333,233. 

North London.—The directors state that the accounts for the past 
half-year — . e —— at the rate of 7} per cent. per annum, 
earrying forward 2,219/, as against 2,173/ in the corre i 
period a eae ag sponding 

orth-Eastern,—Summary of the revenue accounts for - 
year ended December 31, 1385 and 1884 :— one 
1885. 1883. 
£ 
38,303,720 
1,767,408 
1,536,312 

23,674 

1,559,986 
728,433 


831,548 
708,508 
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83,040 
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1,458,371 
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745,812 


Deduct preference charges 


Available for dividend 
—on the ordinary stock at the rate 


of 6} per cent. per annum ................ 721,156 


24,636 
Capital Account. 
Expended, 


£ 
To 30th June, 1885 57 
During the half-year 


Total, 31st December, 1885 58,198,776 57,476,944 
The estimated expenditure in the current half-year is 311 
in subsequent half-years 453,118/. - The teeta line from Bishop 
Auckland to Spennymoor was opened for traffic on Dec. 1, and the 
deviation lines at Armfield Plain and Consett have also been 
completed. 

Philadelphia and Reading.—We have received the 
communication from the London Agency :—‘ London, E.C., Feb. 5 
1886. To the Editor. Sir,—I am this day in receipt of the 
following cable message from Mr Keim, one of the receivers of this 
company :—‘ Receivers, though operating the system as officers of 
court, possess no information regarding reorganisation of company, 
to guarantee which it is reported that strong syndicate has been 
formed, entire system to be embraced, and independence retained 
as to mining and ours coal and entrance Baltimore and Ohio 
Railroad Company into Philadelphia and New York. The belief 


Received. 


£ 
586 57,168,856 
303,058 


966,58 
232,199 


following 
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that general situation of finances and railroad affairs will be 
improved by harmony in Philadelphia and Reading Railroad 
Company’s inside and outside matters said to have promoted 
movement.'—I am, your obedient servant (Signed), D. G, Bruce- 
Gardyne.” 

Rhymney.—The dividend for the half-year ended December 31 
has been fixed at the rate of 10 per cent. per annum. 

Taff Vale.—The half-yearly report shows a gross revenue of 
383,394/, against 386,880/ in 1884, and an expenditure of 202,037/, 
against 204,328/. The directors recommend a dividend at the rate 
ot 10 per cent. per annum, and a bonus at the rate of 2 per cent. 
per annum, less income tax, on the ordinary stock, and on the 
amount called up on the 10/ ordinary shares and preferred stock 
Nol. A balance of 1,170 will remain to be carried forward. 


ASSURANCE COMPANIES. 

Home and Colonial Marine.—The report to December 31, 1885, 
states that the underwriting account for 1883 is now closed, and has 
resulted in a credit balance of 11,113/. The underwriting account 
for 1884 has resulted favourably, and the credit balance stands at 
36,144/, and, practically, the risks have all run off. The net 
premiums received during the past year amount to 88,738/, and the 
settlements to date are 33,7861, or 38 per cent. of the amount received 
in premiums. The amount underwritten during 1885 was 9,525,1 1l/, 
of which 7,535,919 had run off on the 3lst of December. 


BANKING COMPANIES. 


Bank of Victoria.—A dividend has-been declared for the past 
half-year at the usual rate of 10 per cent. per annum. ; 

Commercial of Australia.—At the half-yearly meeting held in 
Melbourne a dividend at the rate of 124 per cent. per annum was 
declared, 20,000 from profits, and 125,000/, the premium on new 
shares issued, were added to the reserve fund, which now stands at 
360,000/, and 16,000 carried to next account. The last dividend 
declared was at the rate of 10 per cent. per annum. 

Clydesdale.—The net profits for 1885, including 7,738! brought 
forward, were 138,622/, A dividend at the rate of 12 per cent., tax 
free, is recommended, payable one-half on the 9th inst.,and the 
rema‘nder on August 3. A sum of 5,000/ is to be applied to the 
reduction of the cost of buildings, and 9,622/ carried over. The 
balance-sheet shows a liability on deposit and other accounts of 
7,755,325/, while the acceptances stand at 534,5761. The coin 
amounts to 1,263,403/, while the investments, &c., are given at 
1,959,996/. The bills discounted in 1854 amount to 3,495,012/, 
against 3,376,973/, and the adyances to 3,129,688/, against 3,018, 0382 
in 1884. 

German of London.—The report for 1885 shows a balance of 
32.9011 available for division. After appropriating 5,000/ to the 
reserve fund, raising it to 55,000/, the directors recommend a 
dividend, tax free, of 13s per share, being at the rate of 64 per cent. 
per annum, leaving 1,901/ to be carried forward. , al 

Glamorganshire.—The half-yearly report states that the remaining 
assets of the old company have been treated in the same manner as 
heretofore, the further ascertained loses of that company having 
been written off the contingency account, and the items s ill un- 
realized or unliquidated retained in the present balance-shcet at the 
amounts at which they stood in the account of March 27th, 1884, 
the balance of the contingency account, now amounting to 50,665/, 
being held against them. The net profits for the half-year amount 
to 6,540/, out of which the directors rocommend the payment of a 
dividend at 5 per cent. per annum, free of income-tax, on the 
preference and ordinary shares of the company ; 2,500/ is to be 
placed to the reserve fund and invested in Government securities, 
and the balance of 1,035 to a bad and doubtful debt account. 


Leicestershire.—The report for the past year shows an available 
profit balance of 46,104/, including 4,818/ brought forward. The 
directors recommend a dividend of 10s per share, making, with a 
similar amount paid for the first half of the year, a total of 10 per 
cent. They also propose the transfer of 2,963/ to the reserve fund, 
which will thus be raised to 153,000/, the balance of 3,140/ being 
carried over. : 7 

Liverpool Union.—The net profits for the past year, including 
11,8791 brought forward, amounted to 96,547/. Two half-yearly 
dividends at the rate of 10 per cent., and a bonus of 24 per cent. 
nave been paid, free of tax, and the balance of the outlay—3,503/ — 
has been written off the Bold street branch new buildings, leaving 
15,7461 to be carried forward. The amount due on deposits, &c., 
on Dec. 31 was 2,479,136/, and on liabilities, 381,217/. Bills 
discounted stand at 1,379,185/, advances at 984,917/. The cash on 
hand, lent at call and at short notice, amounted to 1,150,865/. 


Lloyds Barnetts and Bosanquets.—The annual report shows an 
available balance of profit amounting to 140,418/, out of which an 
interim dividend at the rate of 174 per cent. has been paid. A 
similar distribution is now proposed, free of tax, leaving 4,375/ to 
be carried forward. The liabilities on deposits, &c., amount to 
9,644,229/, as against 9,524,803/ a year ago, while cash in hand, at 
call, &c., stands at 2,307,252/, against 2,215,350/; the bills of 
exchange amount to 1,669,618/, against 1,851,327/; the investments 
to 2,385,770/, against 2,414,883/ ; and the advances, &c., to 4,244,776/, 
against 4,051,518/. 

North-Eastern.—The ee report shows a profit balance of 
9,468/, and recommends a dividend upon the olineen shares of 
3s 3d per share, tax free, being at the rate of 5/ 8s 4d per cent. per 
annum, and that 3,071/ be carried forward. The preliminary 
expenses have been reduced 2,768] by the transfer to the credit of 
that account of a surplus arising on the provision for bad and 
doubtful debts. 

Northamptonshire Union.—The annual report states that the net 
profits amounted to 41,999/. The directors recommend a dividend 

f lls per share, free of tax, a sum of 3,097/ being carried to the 
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guaranteed fund. In accordance with the resolution passed at the 
last annual meeting, 30,000/ has been transferred to the capital 
account from the guaranteed fund, which, with the additions made 
out of the profits of the year, will be raised to 2123751. 

Sheffield and Rotherham -/oint Stock.—'I he report shows a net 
profit of 29,613, Out of this sum the directors decided to pay a 
dividend at the rate of 124 per cent. per annum, together with a | 
bonus of 2s 6d per share, making 14 per cent., 5 per cent. of which 
was Nistribated in August. The remaining 1,435/ has been trans- 
ferred to the reserved fund, which, after payment of 1,000 guineas | 
voted to the directors at the last annual meeting, and the bonus 
presented to the clerks, will amount to 114,544/, 

Shefield.—The annual report shows a net balance of 45,939/, out 
of which a dividend at the rate of 124 per cent. is to be paid, leaving | 
4061 to be carried forward. An interim dividend of 5 per cent. was | 

| paid in July last. The surplus fund amounts to 143,583/. 

Stamford, Spalding, and Boston.—The report states that the net | 
profits of 1885, including 1,848/ brought forward, amounted to | 
39,037/. Out of this the usual! interim dividend of 5 per cent. was | 
paid in August last, and the directors now propose a dividend of 
9 per cent., making in all 14 per cent. per annum, leaving 537/ to be 
carried forward, 

Union of Australia.—The half-yearly report shows a net balance 
of 145,389/, including the balance brought forward. A sum of 
10,000/ has been transferred to the reserve funds, increasing them to 
980,000/. The dividend and bonus of 2/ per share, or at the rate of 
16 per cent. per annum, will absorb 120,000/, leaving 15,389/ to be 
carried forward. In making provision for bad and doubtful debts 
the directors have had regard to the prevailing depression. In the 
balance sheet the deposits stand at10,659,136/, and the bills payable, 
&c., at 1,786,092/ ; while the assets include specie on hand and cash 
balances 2,214,326 bullion on hand and in (ransitu 163,430/, money 

| at call, &c., 110,000/, Government and Municipal securities 829,516/, 
bills receivable 1,369,822/, and bills discounted, &c., 10,414,083/. 

Union of Spain and England.—The annual report shows a net 
profit of 15,594/, including €,211/ brought forward. After applying 
1,600/ to the reduction of offices and furniture account, and 2,000/ to 
extinguish the balance of the preliminary expenses, the directors 
recommen a dividend of 5s 5d per share, equal to 44 per cent., 
leaving 230/ to be carried forward. 

Wilts and Dorset.—The annual report states that the net profits, 
including 948! brought forward, amounted to 86,693/, out of which 
the directors have declared a Christmas dividend of 23 per cent., 
making, with the previous distribution at midsummer, 214 per cent. 
for the year 1885, a balance of 693/ being carried forward. The 
deposit and current accounts amount to 4,723,695/, being an 
increase of 107,991/ over the previous year, while the investments 
in Consols and other securities, together with cash in hand, amount 
to 3,390,919/, showing an increase of 179,179/. The bills discounted, 
&c., stand at 2,195,085/, showing a slight decrease. : 

Wolverhampton and Staffordshire.—At the annual meeting of the 
shareholders held recently, the chairman stated that next year a 
scheme of limited liability would be presented. 


MISCELLANEOUS COMPANIES. 


Anglo-American Telegraph.—The report states that the total 
receipts from July 1 to December 31, including a balance of 5,343/ 
brought forward, amounted to 155,799/, showing a decrease, at 
compared with the corresponding period, of 93,926/, consequens 
upon competition, a reduced tariff, and continued depression of 
trade between England and America. The total expenses, including 
repair of cables, &c., amounted to 49, 202/, and the directors, under 
the powers conferred upon them by the articles of association, have, 
before declaring the net profits, set apart tne sum of 50,000/ to the 
renewal fund. The directors recommend final dividends of 10s per 
cent. on the ordinary and M per cent. on the preferred stocks, 
amounting to 35,000/, making a total distribution for the year ended 
the 3lst December of 1 5s per cent, on the ordinary, and 2/ 10s per 
cent. on the preferred stocks, and leaving 4,096/ to be carried 
forward. 

Anglo-Australian Investmnt Finance and Land.—The directors 
have declared a dividend for the six months ended December 31 at 
the rate of 25 per cent. per annum (as compared with 174 per cent. 
at this time last year) ; adding 20,000/ to the reserve fund (raising 
it to 40,000/) and carrying 3,511 forward. 

Anglo-American Brush Electric Light.—The annual report shows a 
net balance of 6,728/, including 1,627/ brought forward. The Board 
recommend that 2,000/ be applied to the reduction of properties and 
plant account, that 3,803/ be applied to the payment of a dividend 
at the rate of 2 per cent. per annum on the whole share capital, and 
that the balance of 9251 be carried forward. The company’s 
business is said to be extending considerably, especially on the 
Continent. 3 ‘ 

Australian Agricultural.—-The directors recommend an interim 
dividend of 45s"per share, tax free, as against 503 per share in the 
corresponding period of 1885. 

Belfast Street Tramwaye.—The accounts for the past half-year 
show a gross revenue of 23,514 against 18,958/ in 1884, the number 
of passengers carried being 3,196,872, an increase of 783,141; and 
the mileage run 658,188, an increase of 282,122 miles. The profit 
balance enables the directors to declare a dividend of 6s 6d per 
share on the fully-paid shares, and 5s 4d per share on the last issue, 
being at the rate of 64 per cent. per annum, leaving 311l/ to be 


carried forward. 
Bradford Tramways,—The half-yearly report states that the 





































































recent accident caused a loss of 1,300/ to the Iders. A 
dividend at the rate of 5 per cent. annum is declared, which 
absorbs the reserve fund, leaving 137? to be carried forward. 






Bryant and May.—The directors recommend a dividend for the 
six months of the year at the rate of 30 per cent. per annum. 
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declared. 


The reserve fund stands at 160,000/, 42,500/ is written off the cost of 
property and premises, and 2,672/ is t» be carried forward. 
Brighton Aquarium. — The directors recommend a dividend of 2 
per cent. on the preference shares, 387/ being carried forward. 
Crystal Palace.—The report for 1885 states that the gross receipts 
were 127,912/, and the gross expenditure 101,828), leaving a gross 
profit of 26,084/. Including the balance brought forward from last 
year, the total available is 29,433/. After deducting the balance of 
interest account and the amount allowed for depreciation of stores, 
there remains 28,952/,which has been applied in payment of interest 
on the 6 per cent. debenture stock and the 5 per eent. consolidated 
debenture stock, leaving a balance of 1,282/ to be carried forward 


| to new account. 


East Lonion Waterworks.—The proprietors have approved of a 
bill by which it is intended to raise 330,000/ by debenture stock at 
44 per cent. 

Governments Stock Investment.—The directors recommend a 
dividend at the rate of 5 per cent. per annum, making 5 per cent. 
for the year; and propose that 1,500/ be written off contractor’s 
commission, reducing it to 6,000/, and that 3,923/ be carried forward. 

Hansford Land and Cattle.—The annual report shows a neé 
balance of 9,353/. The weather during last winter and spring was 
exceptionally severe, and, as will be seen from the figures supplied, 
the shortage of calves and losses of other cattle have been somewhat 
heavy. After giving the whole subject the fullest consideration, 
the directors have decided to recommend that no dividend be paid, 
but that this balance, subject to payment of income tax, &c., be 
carried forward, for the purpose of buying cattle to repair the losses 
sustained during the year. 

Improved Industrial Dwellings.—The half-yearly report recom- 
mends the usual dividend at the rate of 5 per cent. The company 
now possesses forty estates in various parts of the zetropolis, on which 
4,791 dwellings have been built and are in occupation. The 
expenditure on capital account has now reached 933,178/. 7 

Impreved Wood Pavement.—The report to December 31, 1885, 
shows a net profit of 11,645/, from which the directors propose to 
pay a dividend of 10 per cent., carrying the balance of 3,422/ to 
reserve fund, which will then stand at 15,413/. The directors have 
written a further sum of 2,500/ off the purchase of patents and 
patent rights’ account. 

India-rubber, Gutta-percha, and Telegraph Works.—The accounts to 
December 31 show that, including 40,070/ brought forward, 52,394/ 
received as premium on new shares issued in 1855, and the net profit 
of 65,862/ for the year, there is an available balance of 158,326, less 
the interim dividend of 5 per cent. paid in July last. The directors 
have resolved to add 55,000/ to the reserve fund (including the pre- 
mium on new shares), to recommend a dividend of 10 per cent. 
(making 15 per cent. for 1885), and to carry forward 40,947/. 

John Howell and Co.—The amount of the reserve fund brought 
forward last midsummer was 77,326/, to which is added 4,341/, 
last half-year’s profits. A dividend at the rate of 10 per cent. per 
annum has been declared, which absorbs 12,000/, leaving a reserve 
of 69,667/ to be carried forward. = 

Lincoln Tramways.—The directors recommend a dividend at the 

i er cent. per annum. = 
~ tra oa = 4 he directors have declared a dividend at the 
rate of 3. per cent. per annum for the past half-year. rs 

London General Omnibus.—The directors have declared a divi 
dend at the rate of 10 per cent. per annum, with a bonus of l/ 5s 

. for the past half-year. ; 
"gels Weston Electric. ~The directors have decided to pass a 
sum of 3,600/ to a general reserve account, and to recommend a 
dividend of 74 per cent. for the past year, carrying forward about 
oO fidland Hotel, Birmingham. — The directors have declared a 
dividend of 74 per cent., which, with the interim dividend of 5 per 
cent. paid in ja , makes a total dividend of 125 per cent. for the 
ing December 31. 4 
veotittwall® Dock.—The accounts of the half-year ending Dec. 31, 
1885, show sufficient net revenue for the directors to recommenda 
dividend on the ordinary stock at the rate of 64 per cent. per 
annum, being the same as for the corresponding period in the pre- 
vious year, and making a total dividend for the whole year of — 
cent., as against 44 per cent. for the year 18384. The balance to 
carried forward will be about 2,500/. ial 

National Telephone.—The directo’s have declared an in — 
dividend for the six months ending December 31 last at the rate S 
6 per cent. per annum on the first and second preference shares, -_ 
at the rate of 3 per cent. (as against 2 per cent. for the ee 
ing period last year) on the ordinary shares, 2,685/ being = s 
forward. The unaccrued revenue carried forward to the credit o 
next account amounts to 34,058/, as against 29,995/ last i. ines 

Otago( N.Z.) Harbour Board 5 per Cent. Consolidated a . — 
for 699,0001.—The Colonial Bank of New Zealand invite hol —* < 
the existing debentures to bring their bonds for or ane oo 
bonds of the 5 per cent. Cor lidation loan, 549,0002 of w “ee a 
been lodged with the agents and set apart for the i 
conversiov, on the terms specified in our advertising _ vs 1 Saal 

Price’s Patent Candle.—The accounts show a pro hee he fe 
52,700. After-deducting the dividends paid in Octo He > 
appropriating 7,500/ for depreciation, and 3,869/ Hed ak: ta 

: i abou > 
of thi em Sr ceckaneais ssosnment: the declaration of the 
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salve onthe Ptr te tend a seen 
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o dividend of ‘TU pe wil 16l share for the year. The amount 
carried forward will be sbout 2.200. sual interim dividend of 5:per 
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Southwark and Deptford Tramways.—The accounts for the past 
half-year admit of a dividend at the rate of 2 per cent. per annum, 
as against 1 per cent. for the corresponding period of 1884. ; 

Staveley Coal and Iron.—The directors have declared an interim 
dividend of 1/ per share on the A and C shares (602 paid up), and 
3s 4d per share on the B and D shares (10/ paid up), being at the 
same rate as at the corresponding pericd of last year. With 
Messrs Macfarlane, Strang, and Co., Limited, the company have 
successfully tendered for the cast iron pipes for the Thirlmere 
Waterworks of the Manchester Corporation, the value of the united 
tenders being 233,193. 

Stock Exchange Clerks’ Provident Fund.—The 12th annual report 
of the committee refers to the continued prosperity of the fund. 
The demand on its resources during the last year were, it is stated, 
rather in excess of the average, but the reserve funds were increased 
by an investment of 517/, which includes a balance of 423i left from 
last year. During the year two substantial donations of 59] and 
114 were made to the fund respectively by the Stock Exchange 
Orchestral Society, and the company of gentlemen who so kindly 
initiated this form of contribution in 1884, and the committee are 
glad to take the opportunity of again heartily thanking them for 
their very welcome assistance. 

Submarine Telegraph.—The directors, after adding 15 per cent 
of the gross receipts to the reserve fund, recommcnd a dividend at 
the rate of 144 per cent. per annum. 

Southampton Tramway.—The directors recommend a dividend at 
the rate of 5 per cent. per annum, 500/ being carried to reserve, and 
486/ to the current half-year’s accounts. 

Texas Land and Mortyage.—After payment of ail charges there 
is a net balance for the past year amounting to 17,227/, out of 
which the directors recommend a dividend of 10 per cent. for the 
year, tax free, inclusive of the interim dividend of 4 per cent. 
This will absorb 6,990/, leaving a balance of 10,2371. The directors 
also recommend that 8,889/ of this balance, and 1111, the amount of 
premiums received on the new shafes, be added to the reserve fund, 


which will then amount to 13,000/, and that 1,348/ be carried 
forward. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 

First 
Payment 
thereon. 

& 


Capital 


Further 
Applications. 
£ 


Liability 
& 

Amount previously subscribed ............ 
Issues of the week :— 

Accrington Steam Tramways (L.), £10 
6 per Cent. Preference shares............ 

Balaghat-Mysore Gold Mining (L.), £1 
shares 

Consolidat.d Esmeralda Mining (L.), £1 
shares 

Edwin Fox and Co, (L.), £10 shares 

Indigo Co. (L.), £5 Preferred Shares ... 

Miller’s Tanning Extract (L’, £10 shares 

Raffety, Thornton, and Co (L.) £1 
shares 

United States Rolling Stock 6 per Cent. 
Bonds at 103. 

Venezuela-Panama Gold Mine 10 per 
Cent. Debentures Be 150,009 

Vicksburg, Shreveport, and Pacific 
Railroad Prior Lien 6 per Cent. Bonds 
at 107 


10,200,000 


15,000 6,000 9,600 


7>,C00 35,000 3F,000 
75,000 
24,5380 
75, WO 
60,000 


37,509 
12,290 
22,500 
24,000 


37,500 
12,290 
52,5€0 


36,000 


43,500 21,750 21,750 


51,509 £1,500 


60,090 99,000 


214,600 
928 58) 
£ Total subscribed for year :— £ 
BA ROCIO SME  cccesescscevsconecesece-pesseere ROR LEROOD 
co couiedl no: MC nem 


21,200,°00 145,538,000 
9,846,000 

Melbourne Tramways Trust 44 per Cent. Debentures for £500,000. 
—The tenders for these debentures amounted to 1,641,600/, at 
prices ranging from the minimum of 104/ to 110/. Tenders at 
107/ 10s 6d receive about 99 per cent. of the amount applied for, 
and those above that price in full, Average price, 107/ 16s 8d. 


Miller’s Tanning Extract, Limited.—Issue of 8,000 shares of 1061 
each, of which 2,000 shares, fully paid, are allotted to the vendors, 
This company is formed for the purpose of acquiring, carrying on, 
and extending the old-established business of Messrs J. and J. 
Miller and Co., the inventors and original manufacturers of tanning 
extracts for the use of tanners and other purposes. The extract 
manufactured by the vendors is made from the bark of the hemlock 
spruce, which is said to be found almost exclusively in Canada, and 
to aboond in the large forests of the province of New Brunswick. 
The price to be paid for the business, &c, is 41,750/, of which 
20,000/ is represented by paid-up shares. 


Raffety, Thornton, and Co. ( L.)—Capital, 100,000/, in 11 shares, of 
which 43,500 are now offered to the pubic. This company has been 
formed for the purpose of acquiring the well-known business of 
timber merchants, carried on for many years by Messrs Raffety, 
Thornton, and Co., the cause being the need for fresh capital, owing 
to the retirement of the senior partner. The business will be taken 
over by the company as a going concern, free from all liability, as 
from January Ist, 1886, so that no interruption will occur. The 
vendors will receive no cash payment whatever for the goodwill, 
and old established connection of the business, lease of premises, 
office furniture and fittings, &c., the consideration for the same 
none solely the allotment and issue to them of 16,500 fully paid 
shares. 

Vicksburg, Shreveport,and Pacific Railway 6 per Cent. Prior Lien 
Mortgage Gold Bonds for 200,000l.—Messrs Sheppards, Pelly, and 
Allcard invite subscriptions for the above bonds at a minimum price of 
107 per cent. These bonds for 1,000,000 dols are part. of an 
authorised total of 1,323,000 dols, secured upon the company’s line, 


136,960 77,040 


Total to date in 1886 
Corresponding total in 188 
Do in 18%4 
Do in 1883 
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which runs from Delta on the Mississippi to the Texas State Line, a 
length of 189 miles. The line was opened in August 1884, but was 
not opened for through traffic until last October. The gross receipts 
for the year 1885 amounted, however, to 448,000 dols. The bonds 
are redeemable in 1915. Interest payable half-yearly. 

Victorian Government 4 per Cent. Inscribed Loan for £1,500,000. 
—The tenders for this loan for 1,500,000/ opened on Tuesday at the 
London and Westminster Bank amounted to 10,826,800/, at prices 
ranging from the minimum of 102/ to 106/12s 6d. Tenders at and 
above 106/ 9s receive allotments in full, and those at 106/ 8s 64 
about 22 per cent. Average price, 106/ 9s. 

Wellington (N. Z.) Harbour Board 44 per Cent. Debentures for 
£50,000.—The tenders amounted to 357,500/, at prices ranging from 
the minimum of 97/ 10s to 105/. Tenders at 102/ 16s receive 56 per 


cent., and those above that price in full. Average price, 103/ Is 2d 
per cent. 


The Commercial Times. 


THE CORN TRADE. 


Marx Lang, Fripay Evenina. 


There has been very little change in the trade for the week, but 
the tendency during the latter part has been rather in the direction 
of former prices in most departments, wheat and flour being the 
slowest to participate. The quotation of these, either on the spot 
or forward, can hardly be altered, but they finish steady. Mean- 
time, the statistical movements are more in their favour. The 
imports of wheat and flour into the kingdom this week, with the 
supplies of home-grown, were little, if anything, short of average 
requirements ; but if they did not necessitate any inroad upon 
granary stocks, they could not have added much to them, 
and, compared with those of last year, they show a falling off 
of 200,009 quarters. The quantity of wheat and flour, on passage, 
on the week is further reduced 100,000 quarters, and the shrinkage 
as compared with last year is increased to’nearly 700,000 quarters. 
The American visible supply of wheat, for the week, also shows 
decrease, the reduction being 1,000,000 bushels, or 125,000 quarters. 
In London, the imports this week have continued light, and the 
supplies that will be due at ports of call and direct ports in the 
United Kingdon during the ensuing week are also moderate. A 
firm tone has prevailed in the maize trade, and both on the syot 
and forward rates have hardened, closing to-day in the former 
position at 20s 9d for flat corn, and 22s to 22s 6d for round, 
For arrival, the latest quotations are 203 9d for American mixed, and 
22s for Odessa. There is some decrease in the American visible 
supply, but the shipments have increased the quantity on passage 
by nearly 70,000 quarters, which, however, still leaves a decrease of 
76,000 quarters as compared with last year. ‘There is no maize due 
to arrive at ports of call in the ensuing week. and only light supplies 
at direct ports. Oats have arrived only very moderately, 
and the market closes fully steady for foreign, at 16s to 
18s for 38 lbs, 19s to 21s for 40 Ibs average. Grinding barley 
tends rather in favour of importers. Odessa and Danubian, 16s 6d 
to 17s; and finer kinds, including Smyrna, 18s to 203s. On passage, 
Danubian is worth 17s 3d. The quantity of barley on passage is 
reduced to 78,000 quarters, and but light arrivals are expected in 
the ensuing week. Beans and peas have moved off in retail quantity 
at steady prices. 


COMPARATIVE AVERAGES OF GRAIN. 


a Statement showing the Quantities Sold and the Average Price 
Sanne (inn rial measure), as ane se from the Inspectors and Officers 
o {Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Jan. 3), 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— Faas 


Quantitizs Soup. | 
Barley. | 


AVERAGE PRIicEs. 


Wheat. Oats. | Wheat. , Barley. 
qrs bsh! 

97,652 6 
107,935 5 
98,528 7 
67,1638 6 
63,079 7 
135,433 6 

1 

5 

7 

6 


qrs bsh! 
12,651 1 | 
| 9,580 | 


73,600 8 
63,199 
57,648 


| _qrs_ bsh 
a 


10,872 
9,417 
4,664 

| 12,153 

\ 


7 
0 
, 5 
30,245 4 
61,284 3 
72,778 2 
61,317 } 
59,900 5 
50,080 3 


| $2,827 
112,509 
70,469 
__ 68,498 


The following account shows the Quantities of certain kinds of agricultural 
roduce imported into the United Kingdom in the week ended Jan. 20, i8£6, and 
n the corresponding weck of 1885 :— 


14,489 
11,519 


12,393 | 
_ 6,685 4 | 


-—Quantities.-—, 
1886. 1885. 


4,89 
ga 6,474 

23 
66,555 
19,579 


Animals ving mee, bulls, cows, and calves ...number 
Swine ........... 

Beet, salted and fr 

Hams 

Meat unenumerated, salted and fresh ............ 
eS preserved . 

Pork, salted (not hams) and fresh ............... 

niin tek —_ (including rabbits) te 
e (inc ig ra 

Butter and intterine 

Cheese 


FeOe eee Eee eee Renee See eee eee reeeeeoes 

















ess eS 
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Quan tities. —. 

1886. $ S85. 

TO ccccccccccerseceserere oo ee eeeeneeereereeteseeereeeenseees eeseeees cwte 11,667 em 23,024 
Vegetables—Oniond LAW ......scccceereescseserees bushels 67,702 ... 68,243 
Potatoes .......0000+ seeceees eneeeeveeeeeecsssecenesesecconses cwts 31,693... =: 20,672 
WInGNMCTRRRE «| enccscccsvccaceesnesseqsttoreseqoncesessocsorces 2 5,685 oe 4,217 
Corn, grain, meal, and flour—Wheat .............. sveseesCWta 718,047 = ,,,-—« 1.377.916 
Barley .......cccersesccceserscccesecscecovcosseeseccovcos so cee 99 158,206 =, 262,770 
Oates cin oiuisinins ce ipinaan ian inten ndieintitintiaees —— 164,164 we 167,573 
PERG vcccosserscccsscorecccseccsses coe coesnsecssenssssos cee covens » 18,699 ... 63,954 
BOANS .cccrccscrcssscccveceeceesercercceccosesseveceesscessecees ee 79,360 ... 94,164 

$80 .0.00cces-cccoscsoeseccsece sod cocccecenecesesenssocesccoess ° 270,997 = ,.,.-—: 851,152 


hina hn CGE . Ge 
* Value of rabbits only, 17,5061. 
+ Of this quantity 22,329 cwts were entered as butterine. 


The following table estimates the home consumption of wheat 


since the beginning of September, contrasted with 1884-5, 1883-4, | 


and 1882-3 :— 





























Imports. | 1885-6. | 1884-5. 1883-4. | 1982-3 

| cwte. cwta. cwts. cwta. 
Wheat (21 weeks to Jan. 23)........s000., 22,199,380 19,784,395 23,198,350 27,837,972 
Four » a Gisicaaaeel | 5,101,180 6,165,195 6,213,714 6,515,260 








| 27,300,540 25,919,500 29,412,064 34,353,230 
Add week ending Jan. 30—Wheat ...... 718,050, 1,054,101 1,054,101 919,964 
FIOUP. coc cocesecceees seine sek desdak Gerkwen ute | 312,540 = 328,321 328,321 305,542 

| 




















Total importe, 22 weeks.........| 28,331,136 27,301,922 30,794,486 35,578,742 
Less exports—Wheat .........-.0.00 seeees| 220,000 280,000 380,000 

















FUOGE cccvcecesccee Semis beet 50,000 44,000 70,900 70,000 | 

Net imports ......00..s0seereesesees | 28,061,130 26,977,922 30,340,000 35,178,000 

Add to this the estimated sales of | 

home-grown wheat .. ........ sess, 18,228,020 23,930,000 20,500,000 18,500,000 | 

Twenty-two weeks’ home supplies ...... 46,.289.130 50,907,922 50,800,600 53,070,000 | 
8 d ed sd 


Average price of English wheat, per 8 4d 





quarter.......... . mes 3st 6 40 0 41 1 
GB POT CWS. rccrercccccecenccoccenens ccsssoeest 6 10 7 ll 9 3 9 6 
| bushels. bushels. bushels. | bushels. 


Visible supply” in U.S. centres ......; 55,000,000 42,700,000 33,900,000 21,400,000 
Do do i 


= in cwts. 29,464,000 22,735,000 18,169,000 11,482,000 | 





IRON AND COAL TRADES. 


The pig iron trade remains in a very flat and unsatisfactory 
condition. 





39s 5d to 39s 5$d one month. In the North of England the market 
has also been inactive and flat, No. 3, G.M.B. being sold by merchants 


at 30s 9d, while at Newcastle the same product delivered on the | 


Tyne has sold at 33s 14d. The hematite trade has, however, con- 
tinued active, and the position of makers is satisfactory. The 
demand is mainly confined to Bessemer pig iron, general qualities of 
hematite pig being not in much request. 
very firm, and are quotably given this week at 45s 6d to 46s, net, 
for mixed parcels of Bessemer iron, immediate delivery, while 
forward deliveries are at 1s to 2s more. 

The finished iron trade also continues in a very bad state. 


4/ 12s 6d, and angles at 4/ 5s. In Lancashire, common bars may be 
bought as low as 5/, and corresponding rates rule in Staffordshire. 
The hardware trade shows no improvement. Tinplates are 
nominally as low as 13s 9d in South Wales, where trade is quiet. 
The steel trade is rather better, especially in the North-West, where 
makers are busily employed in the production of steel rails, sleepers, 
and other kindred material, and orders for this class of steel are 
still in the market. Steel plates and steel angles remain dull, owing 
to the shipbuilding strike. The steel-rail trade is improving, and 
rails are quoted 4/ 15s. The shipbuilding and engineering trades 
remain very depressed. 

At Newcastle the coal trade has been slack, with the exception 
of house coal, which has been fairly active. I: Lancashire and 
Yorkshire there has been but little activity, and stocks continue to 
accumulate. The shipments from South Wales are slack, and prices 
ace dull, except for house coal, On the London market a fair 
business has been done at steady prices. 








THE COTTON TRADE, 


LIVERPOOL—Fesrvary 4. 


Cotton continues in moderate demand, with the tendency in most 
descriptions in favour of buyers. Sea Island is in small request. 
The quotations of common Florida is reduced 4d per lb. American 
has been in limited demand throughout ,the eosk and quotations 

enerally show a decline of ggd per lb. In Brazili™f only a small 
usiness has been done, and quotations show a drooping tendency. 
Egyptian has been in fair demand, but freely offered. Quotations 
of the current qualities of white are reduced fed per lb. Rough 
eruvian is een for sale at very irregular prices, and quotations 
An reduced 4d to y4d per lb. Smooth is reduced jg per lb. 
f rican is neglected. East Indian has been in rather more demand 
or the better qualities, but the lower grades are neglected, and for 
these the quotations are generally Jyd per lb lower. 
aa uearee. The market has been dull throughout the week, and, 
f r various fluctuations, close steady at ,,d to yd per lb decline 
hee last week’s circular rates. The closing values are—Delivery : 
4 merican, any port, Lm.c., Feb , 432d; February - March, 
sid 3. March - April, 4521; April-May, 4$}d; May-June, 5d; 
une-July, Sid; July-August, 534d; Anqaes Seana 53d 
Pes Ib. The following transactions have taken place in East 
ndian :—Shipment, MG. Broach, fine, f.g.c., March-April, Suez, 
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330,000 | 


At Glasgow, the warrant market has been extremely | 
depressed,' and prices close at their worst at 39s 3$d cash, and | 
Prices of pig iron remain | 


In the | 
North of England ship-plates are now to be had at 4/ 7s 6d, bars at | 
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| Atha, 4334—Dhollerah, fully good, February-March, Suez, 4}d 
| . 
| The sales of the week amount to £4,450 bales, of which 4,000 are 
| ON speculation, and 4,790 declared for export; the forwarded is 
| 15,010. bales, of which 10,720 are American, 900 Brazilian, 1,670 
| Egyptian, 30 Peruvian, and 1,690 bales East Indian, which make 
| the takings of the trade 60,670 bales, 


PRICES CURRENT. 











| Same Pericd | Same Period 
| 1885, 1884. 
. . | . ' — —_ — 
Descriptions. gi3ig 3 s 3 s 3) 5 3 a\s 3 
CS) 2 hice SF Rik 8 a is 





American. didjida 






| 
@didijaiadidia 
Bea Island . perlb 14, 15/16 17) 18 | 20 | 14h 15h 17} 2 m4 
Florida ditto.......... 12 | 13 14 14315 | 16h | 14 | 14g 15$ 20 | 21 | 22 
Upland | G.0. L.M Mid G.M.'M.F | G. 0. L.M.'G.M. G.0..L.M G.M 
| Bene] oP tate | lett al olotele 
Biase aaicpeitis 45: 46°42 52 Say 62) 58 5B 6a 5H 5) 6S 
| Orleans soesesseseceoes 44 | 4% 4) 5) 5, 5H 58. 5B) 6A 5H 59 of 
Brazilian. Mid.| M.F.| Fr. G.F. Gd. Foe. M.F./ Fr. Gd. M.F) Fr. Gd. 
| Pernambuco, &e....) ... | Sve 59) 54. | 5S BH 5 | Ors 
| Ceara, &e. ............ Vail aves & we | 6S os | Ge ue 
| SR ei hicitdnintioul caey h-cae 4M GAL | ee woe | Srl) ccc | Sh | Sth} ace 
| GED nrncscrcel ccc | ee | BB | mee | ccs | ce |} ce | GBT cee | ce | OE wee 
| Bahia, Aracaju,&c.'.../ 5 | 54)... |... ot) oe | on | OTE hoo 
ae coo | > | OH { Sh) | ont OEE i Pic tO Pan 
| Maranham............| .. | 5b | 6§ Sh) .. |... |) Sp] Of)... | 561 6a 7 
Syptee—Calttal . we | cee | oe | 8 | Ob 10 oe | ove | RIB} .. 12 
| Ditto Brown ......, 44 54 5% 53 6) 73 58 55 7h 5G GR 8 
| _ Ditto White ......) ... |... | 5b) Ste 68) BF .. | 64) OL)... €4 TR 
Smyrna, Greek, &c.| ... 49 43 49 5 St we) aoe. | wus Eee Nee oe 
West Indian, &. | 
| Fiji Sea Island ......) .. .. | 10 11 32 14 oa VS SE bo ae ee 
| Tahiti Sea Island...) ... 7s 8; 819 10 10h 11 | 12 | 13), 14 15) 
West Indian .........) ... aah, See iS dened: cen bE eee I anand OE xe 
f MN Scinssdankcichcsst, San Ts tae. 1: endl woes Sesh aie oui Lait ae ae hans 
| Peruvian—Rough..|...; .. 6 63 | 6%; 73 || | Th} 9 die | eo 
| Ditto Mod Rough... | 5 68 5% 63. ... 6| 68] 8 |... | 7/9 
| DittoSmooth ...)../.. 59) 5% 5%, 6 . | 64, 6% 63 6% 
wt Sea Island 8} 8} 0 * 11 12) «10h: 11-13 | 11) 14 18 
ND scccssnsccasess| cco | one | OE] OB) 68 oe | 5h] BB} 54, 5 
ba a nance a . 5 ' 
| Sura imaguamghn’S) 22. | ce | cee | 4B | BR) SEB] ane | nce | GB] ene | coe | SE 
Ginned Dharwar)... | .. | 4rg 435 4% coe | OB} 43)... | 49 | 4G 
| M.Gin’d Broach] <. | -. |. | 4§, 48. 43 |) | | BA) | [8 
| Dhollerah ......... 188) 38; 33) 43: 48 48) 4 =) 48) 5 | 38 4 55 
| Oomrawuttee ..., 3) 38 33 44 4 44.4 4&5 | 82 | 4), 4 
| Veravul, &. 38) 3%,33 4, 4 330 4h | 43 3G 3G | 4S 
Comptah.... 3h 33 38 4 44 3% 48) 420 3% 33) 4i% 
Scinde ... coo | cco | SB} SF} GH} o -- | SR} 44] | 3B) 4 
Bengal ... BAAR cai aes | 33 4h a | | SH) 48 334 
Madras—Tinnevlly| ..  ... | 4 4443 44 | 5 45 53 
Western! ... | .. | 3f! 441 48 | SR! 48} .. | 391 4% 
Imports, EXPORTS, CONSUMPTION, &0. 
1886, 1885. 
bales. bales. 
I nports from Jan. 10 Feb. 4 ...cccscccssceeses 450,593 eeseeseevee 622,797 
Exports from Jan. 1 to Feb. 4 .............0008 21,662 19,682 
| ti Nic A cn tecshceninrsiinbaidneinasineind 636,' 69 830,280 
Consumption from Jan. 1 to Feb. 4 ......... i as 
| These figures show :— 
| A decrease of imports compared with the same date last year of ...... bales 162,200 
A decrease of quantity taken for consumption Of *.......:...:ceceesennee oe eneee rae 
ONS 


. 223,920 


An increase of actual exportsof ............ 
| A decrease in stock of .............00+ 


In speculation there is a decrease of 7,090 bales, The imports 

this week have amounted to 82,207 bales, and the quantity of 

American cotton reported at sea for Great Britain (including cable 

| advices to date) is 208,000 bales, against 270,000 bales at the corre- 
| sponding period last year, 


MANCHESTER, Fesrvary 4. 
Cloth has been in fair demand throughout the week, chiefly in 
| staples adapted for the Indian markets. China merchants have 
| done little, but there has been a steady miscellaneous business on 
| home account and the smaller foreign markets. Prices keep 
| extremely firm, and ia shirting goods manufacturers are engaged 
| for some months forward. Yarns occupy a less favourable position, 
| and the decline in prices is fully equal to the fall in cotton. Export 
| yarns have sold slowly for all markets ; continental orders were 
| scarce. Mule yarn moved in small lots for Madras, but there was 
| next to no inquiry for Bombay or China. Cop yarns have been 
| very irregular, and manufacturers have again operated very 
| sparingly. Quotations invariably favour buyers, and where prompt 
delivery could be secured, spinners have been willing sellers at 
| 4d per 1b below last week’s figures. To-day’s market is decidedly 
| quiet. Cloth is very firm in price. Yarns easier, though not 


| quotably lower. 
(I.) CoMPARATIVE STATEMENT | of the Corron TRADE. 





6. 
| Price Seertens Weeks in 1885 








Feb. | price, Price, Price , Price |Price’ 
| of, | Jan. | Jan. | Jan. Jan. | Dee. 
| 16 | og | at. | ae | 7 | 32 
| ne | | | | ee | 
sdisdiedisdjie djs 4 
Raw Cotton—Upland middling... ‘ie perlb| 0 4% ; of ; He Hy : ‘| 048 
== Ditto, good ing woreee { 0 2 5 lo 6a 0 6 0 53| ° 53 
Pernambuco fair ..........-.--| 9 58 0 se] Saele st . Sa 
- Ditto, good fair..............| 2 ws ’ Blosuio & Ie ae 3 
Tan ie bs Water twist ae ts “i ° if 0&0 af 0 83/0 8} 
~~ r- : 
86. in, 66 reed, Printer, 29 yds 4 Ibs 2ozs.' 4 19 4 1 le uy) 4 ny i ¢ it 
27-in, 72 reed, _ ditto 5 Ibs 207s... > 0.5 “ | 5 | | 
ooards, 8 Ibe 4 ozs = = 6 74 6 ot 8 afl 6 9/6 gis 9 
‘itso Bibo Id ome 7 6/7 6/7 6! .. 17 C17 6 
to in, 00 reed Sisto’ dlsto, 9 be 5 om...... 8 9 8 i 8 lu} 8 10j/ 8 a 8 10} 
89-iv, 44 reed, End Long Cloth, 36 ali als i 
YALAS 9 IDG rercerrereee enevsennensenscrererens 5 615 615 6!) 








4 
E 
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TCC TT Mitt ee tat. tenet ent 
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___-(II.) Comparison with Previous YEARS. 


Corresponding Week in 


1883. | 1882. | 1881. 
| 


. | 1884, 


om 

on 

am 
a 


oe owoocoecoces 
a 


SIF ae 
eke 


Raw Cotton—Upland, a ...per Ib 
- Ditto, good middling 


a 
rE Ss a 
> 


ou 
S Ox, 


Oe 


— Ditto, good fair...............| 
Yarns—No. 49 Mule-twist,fair,2nd quality 
— No. 38 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs, 
27-in, 72 reed, ditto, 5 lbs 2 ozs 
89-in, 60 reed, Gold End Shirtings, 374 
garde, 6 166-4 GMD 200000 cnescrcnrserccnccenes 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ... 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ... 
89-in, 44 reed, Red End Long Cloth, 36 
I, inc cticsntstvcusctanenscgepncinintens 


o 


aman Oot 
= 


1 
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THE WOOL TRADE. 


The total stock available for the present sales amounted to 
224,273, of which 137,306 bales have been catalogued to date. The 
fresh arrivals for the next sales amount to 60,149, and according to 
the last mails 250,000 bales were afloat for Europe. No arrange- 
ments have yet been made for the next series of sales. 

The following particulars respecting the series of colonial wool 
sales which has just closed have been supplied to us by the selling 
brokers :— 


Sold to 
Home Buyers. 


Sold to 
Foreign Buyers. 


Total 
Sold. 
Bales. 


Date of 

Sale. 

Jan. 19 Jacomb, Son, and Co 

» 19 Ch. Balme and Co. .....,..... 

» 20 Ch. Balme and Co evs 

+, 20 Jacomb, Son, and Co. .........00.00 

» 22 Edenborough and Co. ........0008  § 

» 23 Edenborough and Co. ............00 

25 C. Balme and Co. 

25 Buxton, Ronald, and Co. ............. 2, 
26 Ch. Balme and Co............. 

27 Jacomb, Son, and Co. ..... 

28 H., Irwell and Co. ......... a 

29 Willans and Overbury ............... 

» 29 Edenborough and Co. ............... 

sb. 1 Ch. Balme and Co. 
2 Hoare and Co. 
2 Thomas and Cook 
8 Edenborough and Co. .....-......... 
4 Buxton, Ronald, and Co. ............ 

Messrs Jacomb, Son, and Co. report :—‘‘ The attendance at the 
moment is thinner than at the commencement, and the general 
average of values has rather retrograded than otherwise. The 
superior descriptions of greasy, combing, merino wool (especially 
such as come within the scope of the demand for the U.S.A.), the 
finer grades of cross-bred, with all good lambs’ free from fault, are 
about the only descriptions that compare favourably with previous 
currency ; the large proportions of heavy, faulty produce of poor 
growth in the present season’s clip, in perhaps the worst condition 
ever seen, palls upon the market, and droops in value. Some good 
old-fashioned prices have been realised for the ‘ pick’ of the clips 
of Western Victoria ; 2s 8d to 4s 44d per lb having been realised 
for the S. Wilson over Ercildoune, and 2s 4d to 5s per lb for the 
8. Wilson over Mt. Bute. The United States have taken a heavy 
weight of wool out of these sales. Reports from the continental 
woollen districts are not very encouraging. Of the quantity sold to 
date about half has been for export. The as sold at the best 
currency has been chiefly absorbed by the home trade and America ; 
= for the Continent has been mostly of wool sold at the lowcr 
values.” 

Our Bradford correspendent writes:—The value of the raw 
material in this market continues to show a tendency to soften, 
although while prices range so low the difference from week to 
week is very slight. Holders of English wool still find it very 
difficult to replace from the country the stocks which they quit 
here, and are accordingly very slow to part with what they have at 
easier rates. But buyers are indifferent, and being for the most 
part pretty well supplied already, refuse to operate unless the 
obtain some slight concession. Mohair and alpaca, on the one Lene, 
and colonial wools, on the other, keep about stationary, but domestic 
wools, and especially deep grown lustre descriptions, show a little 
weakness. The new purchases of worsted yarns for export have 
fallen off, and merchants are evidently deferriag purchases with the 
hope of getting reduced quotations from spinners. Some yarns may 
already be bought a little cheaper, but spinners who are busy are 
standing out nominally for later quotations. Spinners of Botany 
yarns keep steadily enga for the home trade. The stuff trade is 
restricted in many directions, and the continental buyers especially 
are doing very little. 

Messrs H. Irwell and Co. draw our attention to the extraordinar 
prices realised for some of the wools at their sale on the 28th ult., 
and especially mention the fact that a lot of 8 bales fetched an 
average of 5s per lb, the flock being owned by Sir Samuel Wilson. 


JUTE, HEMP, AND FLAX TRADES, 


A moderate uantity has sold, chiefly for arrival in Dundee at 
firmer rates, and the visible supply continues smailer than at same 
time last year. Entries from Calcutta for last month were advised 
by telegram at 181,000 bales. 

_ Messrs George Armitstead and Co., Dundee, summarise the posi- 
tion 1s follows:—‘‘The jute market has been more active, and 
prices have advanced 10s per ton. A good deal of business has 
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been carried through, including double triangle M at 11/ 10s to 
111 15s, club Cox at 11/ 10s; heart SR at 10/ 15s to 11/, RFD at 
91 2s 6d to 91 5s, and RFC at !3/ 5s, all c.i.f., Dundee. Clearances 
for January are heavier than was generally looked for, but not- 
withstanding, prices continue firm, and cable advices from 
Calcutta report a strong market. On spot there is a fair inquiry, 
and prices are firm. The"lrrawady s. isreported off coast, and is 
expected to arrive here immediately. Production is being gradually 
reduced, and it is hoped that this will ere long bring about more 


| activity and more remunerative prices.” 


Flax firm, with prices still showing a tendency to improvement, 
but the consumers do not extend their operations. 

From Messrs Barber Brothers and Co.’s Circular :—‘‘ We have 
had a quiet market for Manila, notwithstanding very moderate 
receipts, throughout the past fortnight, and the private transactions 
on the spot have only been of a retail character, chiefly on the basis 
of 29/ to 29/ 10s for fair, with smail lots of brown at 26/ 10s, seconds 
at 27/ 10s, and good to superior at 30/ up to 34/ per ton. We 
estimate the arrival business at 3,700 bales, all steamer shipment, 
on c. f. and i. terms, and including brown and second quality off 
coast and nearly due, at 25/ to 25/ 10s for the former, and 25/ 10s 
for the latter ; leawe, February-March shipment, at 241 15s, and 
seconds at 25s 10s; fair current, January-February, February- 
March, and in some cases February-May, at 26/ 10s to 26/ 5s per 
ton, some of this business, including the more distant shipment, 
being sales on ‘ bear’ account. It is evident in some quarters still 
lower prices are looked for, which hardly appear to be warranted by 
the statistical position. Shipments last month to Great Britain 
were only 11,000 bales, while our deliveries were over 14,000 bales.” 


——— 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or THis Day’s MARKET SEB “* Postscript.” 
Minoina Lang, F'Ripay. 


Svcar.—The prices of beet, which are considered unduly 
depressed, with the short supplies this season, now show a recovery 
of 3d to 44d per cwt from the lowest point during the week, while 
cane sugars remain dull, and the refiners do not extend their opera- 
tions, as the trade buy very sparingly. Consumption is, ho-vever, 
so large that a reaction seems probable before long, especially when 
the extremely low quotations are taken into account. The beet 
plant has been maie into sugar earlier than was the case last 
season, and the falling off will prove about 500,000 tons for all 
Europe as compared with the 1884-5 supply. Many Java cargoes 
have arrived, off the coast, and the few sold show a slight deeline. 
Business has been done in West India to the extent of 5 000 
bags crystallised Demerara, by private contract, at 163 6d to 193 6d 
per cwt. The limited quantity by auction on Tuesday was bought in. 


Imports and DELIVERIES of SueAR to Jan. 30, with Srocks on hand. 
1886. 1885 1884. 1883, 


. 36,000 ... 42,700 ... 33,300 


w+ 31,690 ... 35,300 ... 3 
. 94,600 .., 95,000... 
tons 281,400 .., 279,300 ... 269,000 .., 230,800 
Madras Jaggery ...per cwt 11/0 12/0... 86 9,0 ... 11/6 12/6... 
Good brown West India... _13/ .. 11/0 11/6 .., 16'0 16/6 ... 
lised Demerara...., 16 6 20/6 ... 16,0 20/0 .., 24/0 266... 2% 
Beet, 88 per cent, f.o.b. ...14/14 14/3... 11/6... 17/7417/9 ... 
Fine French loaves,f.o.b ... 18/0 18 6 ... 17/9 18/3 ... 23/0 23/6 ... 
Java afloat, Nos. 15 to 16 .. 16/0... 14/3 14/6... 21/8 . 

Penang.—650 to 700 tons native sold at 10s tol0s9d. 1,173 bags 
crystallised, by auction, were taken in at 17s to 17s 6d. 

Egyptian.—1,410 bags syrups part sold at 12s for low brown. 

Floating Cargoes.—One of 1,251 tons Java, off the coast, at 
16s 44d for the Umted Kingdom ; one of 820 tons at 15s 9d for the 
Clyde, and one of 1,200 tons, at 16s, for the United Kingdom. 

Beet Sugar.—Since last Friday sales have been made at 13s 9d, 
but the market is now firmer. German, 14s 14d to }4s 44d per ewt, 
f.o.b., February to May shipment. 

Refined.—The market for dry goods is rather lower, and continues 
quiet. Cubes, 20s 9d to 21s 9d ; titlers, 20s 3d. Lyle’s cane crystals, 
18s 6d to 183 94. Pieces are lower for the week, but now more 
readily saleable here and in the Clyde, the decline being recovered. 
Foreign refined sugars are all easier. 

RumM.—A dull market, and the reported sales are small, viz., 80 
puncheons Demerara at 1s 3d to ls 3}d per proof gallon, and 70 
casks Natal, price not given. 

Cocoa.—The imports of West India are late, and the stock has 
decreased to 19, packages. Grenada is at present most in 
demand, and 1,763 bags in the public sales on Friday chiefly found 
buyers on previous terms : common to fair, 75s to 79s; good to fine, 
793 6d to 84s 6d. Of 601 bags Trinidad, the chief part found buyers 
at irregular prices, ranging from 76s to 85s, and good to fair, 85s 6d 
to 90s. 498 bags other West India consisted chiefly of Dominica, 
the low qualities of which were bought in. 
763; St Vincent,-67s to 7is. 240 les “eylon of the new crop 
included fine red. Foreign sorts are dull, and 1,418 bags Guayaquil 
withdrawn, and part since sold at 70s to 75s; Ariba, 96s. 475 
African, a lot or two sold at 65s to 69s. 45 bags Caru sold 
at 118 bags Surinam bought in. 65 cases cocoa butter sold, 
“ without reserve,” at 77d to er Ib, 

Corrre.—The Dutch sale on the 2nd inst. went at an advance on 
valuation, including good ordinary Java at 25% to 26 cents, or 4 cent 
over November quotation. Many of the numbers showed very 

prices. e result has not influenced this or any other 
of leading markets. The better sorts of colory Ceylon went at 
high rates ; common and greyish rather easier. At the public sales 
1,060 casks 149 barrels 366 bags found buyers: grey low middling 
” ee 5ls to a? a ee 61s to 67s ; bold, 688 
3 new crop colory, middling to 67s to 87s; bold, 90s to 

105s, a fow lots 106s to 110s; a few lots’ 1 


A few sold at 7ls to | 


w lots very fine, 112s to 117s. 


| 
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eta sestesesensstestssesesssssnsssnsasannessnensnemensssn 
27 cases 652 bags East India, including new crop Coorg, mixed | cinchona steady. Camphor, 50 tubs Japan wer ; " 
bold greyish and dull colory, 66s to 71s ; middling, 57s 6d to 61s. | Cardamoms ame andl cheaper. acieeinbat ste aaa 
498 packages Mocha chiefly withdrewn, a few lots much short | with prices tending upwards, Tonquin musk sold with good com. 
berry selling at 72s. 251 packages Jamaica partly sold on previous | petition at full rates. Khubarb also steady. Essential oils mostly 
terms. 2,430 bags foreign included ordinary to good ordinary quiet. Tinnevelly senna, without new arrivals, extremely scarce. 
Guatimala at 39s to 40s 6d; grey, 43s to 47s; middling to good, (iood bold green leaf, none here, and much wanted. Opium very 
53s to 60s 6d ;a few lots fine and bold, 62s 6d to 663 6d percwt. Lttle doing. 
Rio sells slowly at the quotations. Cuemicats.—Some kinds, including tartaric acid and soda 
crystals, are rather dearer, but the markets generally continue 
inactive. Quinine flat, and in some cases easier to buy. Bleaching 





Imports and De.iveriss of Corrzs to Jan. 30, with Srocns on hand. 


18°6. 1888, 1884. 1883. »wder slow of sale, and rather easi ; ar fi ‘itric 

Imported ......cccccereee-eees CONS 1,740 we 2,790 ... 2240 ... 2,369 om has sold up to 1s 11d. th ee ee aes — 
Delivered forhomeconsumpn. 1,040 ... 1,180 ... 1,320 .. 1,350 . P SS en nee Neen Se per 

ene a 1390 |. 1470 ~~ 2430 2299 INDIA-RUBBER may be quoted steady. 
BROCE onsen » cccsonsrincoceseooesiens 9,120 12,390... 18,090 ... 12,810 Hipes.—Fast Indian dull, and in some cases }d per lb lower. 
Mid. Ceylon consneimmersa rel 60 67/ «- 63 60/ .. 78/ 77/ ... 76/ 83/ Buffalo went slowly at previous rates to zd under, 
Delivered last week, 623 tons, 355 tons being for export, against a total of 650 MeraLs.—Nearly all departments of the iron trade continue dull 
tons in 1885, and 855 tons in 1ss4. and unsettled. Stocks of pig are large, and the shipments do not 


Tra.—At the public sales a fair demand has prevailed at about | improve. In Glasgow a further decline is apparent, the last sales 


. J . -_ | being at 393s 2d to 39s 4d, cash, Imported tin has not fluctuated 
revious quotations for congou, but the private contract remains | 8 , » Caan, smpor 0 
lenattinn ‘The catalogues of China have given a supply of 25,972 | = Oe. — eg Straits aold at 92/ 5s to 92/ 10s, cash. 
packages. Very common to fair grades of congou, 6d to 84d. Fine | Lond me darie _ “a a. 12s, tone firmer. Landings in 
| greens steady. Other classes occasionally cheaper again. Indian | — the sink pry eg 863 tons, 30 tons less being delivered, 
teas firm, and sell readily at full prices, with a diminished quantity | she. a & "sant 6,361 tons, or nearly the same as in 
offered during the week, viz., 13,207 packages. The lower grades | e previous return. tons sheet zinc, rolled at the London 


still meet with the most demand. Fine pekoes attract a little more | mills, by auction yesterday, partly sold at 17/ 15s, being dearer than 


attention. Fine Ceylon teas are readily saleable. The supply at | in the previous sale. Copper better, although there is not any 


ee rh co | decrease in the supply of imported. The telegram from Valparaiso, 
auction amounted to 1,493 packages. The deliveries of the latter | dated Ist February, advises the charter on 14 days at 1,600 tons. 





show an increase of 100 per cent. compared with last year’s. Chili, g.o.b, 401 58 cash. Silesian spelter steady. Lead rather 
The following Statistics of Tz are from June 1, 1885, to January 31, 1886. | dearer. Quicksilver firmer, at 6/ per bottle. 

a — * 1884. = | Linsrep.—A firm market, with sales of moderate extent, at 

Im rted eeeeeeee vesees Ibs 187,108. oD seeeee ot, 87,5 ececce 188, 64,7: hardenin rates. Caleut ex-shi or near 433 3d to 43s 6d ; 

aaa... cccenaen.. SELL cdot 150,273,813 ...... 145,322,430 January-Febru hi a, 42 P ad -. hi nts, 40s 3d 

BEOGE or... ssescrcecnsesorvuvans 99,580,681 ...... 107,617,483 ...... 119,414,574 * y ary shipments, 423s 3d; spring shipments, 3d, 

| Bombay to London, 44s; to Hull, 44s 3d to 44s 6d; spring ship- 


The total deliveries in January were good—-19,279,000 lbs, and | ments quoted 42s 6d to 43s. A cargo of La Plata, per sailer, sold 
the stock of China congou at the above date was further reduced to | at 40s for the UnitedKingdom. Exports from Calcutta in January 
51,667,508 lbs, being far below average. |: rs 20,200 quarters. 2 

Rice.—Several cargoes new Burmah have sold at late prices, and | O1Ls.—The market a is steady. Crude quoted 56/ to 57/. 
the market is quiet. One of 2,800 tons, per steamer, March, reported | A few sales have been made in olive, including Mogadore at 33/ 10s 
at 6s 74d, per Genoa ; one of 3,700 tons, February-March, at 6s 74d, | Pet tun. English brown rape has fallen to 30/ 15s to 31/, with * 
open charter ; one of 4,000 tons, steamer, at 6s 6jd, ex ship London ; | quiet market. March to April, 21/ to 21/ 53 ; May to August, 21/ 15s; 
one cargo of 2,000 tons, February-April, at 7s, Liverpool quay last four months 22/ to 22/ 5s. Linseed has veen a li-tle irregular 
terms : one of 1,500 tons, same months, 6s 74d. Bassein at 6s 9d, | during the week, closing firmer. On the spot 19/ 12s Gd to 19/ 15s; 
Rangoon, open charter. 250 tons White Bengal, on the spot, at | to the end of the month and April, 20/; May to August, 20/ ; last four 
10s 3d to 10s 6d per cwt. Cleaned, dull and easier. Exports of | months, 19/ 15s. Hull, usual packages, 19/ to 19/ 5s. Exported 
Burmah rice to Europe in January, 2,000 tons, against 1,840 tons | from the latter port during the week,247 tons. Cocoa-nut or palm 
last year, and 15,710 tons in 1884. | do not move. : at sas ai dis 

Back Perrer.—Prices have further given way. 25 tons Singa- _ PeTRoLEom Orr quiet and cea, viz. : 6d to 6§d ; March-April, 
pore sold to arrive at 74d, and business on the spot, said to be for | 6d to 6ygd ; last four months, 63d to 64d. rid 
America. 827 bags Penang, by auction, were chiefly bought in; TURPENTINE.—The market is steady, and dearer than on Friday 

’ > , . C o” 
a few lots went at 63d for low dusty. 542 bags Singapore were also | !#st. American, 283; last four months, 27s 6d. 
taken in at 73d to 7#d rer lb. 

Wuite Preprer.—Business has been done in Singapore at Is to | POSTSCRIPT. Fripay EveENIne. 
Is Ovsd; Penang, 104d to 10}d ; subsequently up to 10gd. 117 | . . : 

4 : ; : : : Svucar.—Thece is more demand for crystallised Demerara, and 
bags of the latter, by auction, chiefly sold at 103d ; one lot, 10jd 16s 6d to 19s 6d paid, partly by private contract. A cargo of Java, 


per lb, being lower. ac am 
Cioves.—Zanzibar remain firm, but there is not much business. off the coast, sold, 1,220 tons, at 16s for the — rs 7: 

Low to good have soldat 6d toOfd, 8 tales ordinary by auchon |, COPTFES5. cake and res 1, are ow cf ad 

were bought in. 10 P 1 lb. lon, 3 g _ : 
yt ee waa pene ae dinky withdrawn, a few | Year's import. 1,400 bags foreign, a = at steady rates. 358 

small lots selling at the decline of last week, including rough at Packages Mocha wane’ above 7 - os ot eek 

34s to 36s. 100 bags Bengal were bought in at 19s 6d. 90 barrels a Conti of oe ; ut = tons Kangoo 

oo poy Rgpee ey weg Me : Sone ~ Ma copier abcanced closing 402 5s to 40/ 7s 6d. 

4d to 24d. i ee ee tion, 0 Sow: lets. wold at Other kinds firmer. Scotch pig ~~ 398 Od to 39s 3d cash. Tin 
3 3. i . dearer. Straits, 927 10s to 92/ 12s 6d cash. 

unaetian eeo 160 10rd ee fe hor TaLLtow.—Of 1,762 casks Australian, by auction, about 390 casks 
Orner Drysatrery Goops.—The gambier market is quiet. only sold at 1s to 1s 6d decline. 





oan, oe ae the stock of 950 tons is smaller than usual. — 

utch is s y, but quiet. 200 cases China galls, by auction, were | ADDITIONAL NOTICES 
chiefly bought i i , is bel 7 re ; 
average aa, ee Draiep Frvuir.—Messrs Witherby and {Co. state :—There is 


enn stock continues large, viz., 58,080 chests, against | aS ae —_ any sort of fruit, the market being 
,014 chests last year. Deliveries are good, amounting to 4,093 thoroughly stagnant. — ee 
tons in January. > quiet tone the the market, = there Ta.—Messrs J. C. Sillar and Co. report :—The — - — 
were not any public sales on Pomlae. During the week about 700 | firm, without much business doing, ey. ow ing = 0 “ 
coieee to arrive, including TN orange at 56s 6d to 57s, and | ay. por ese 59 gamer A = oa a eanes 
8 5 t will no more than the eq 
pee a utton sorts. 50 chests AC garnet at 54s per cwt, landed | o— ine congon left in the kingdom. The destere, he wever, ar i. 
Drvas.—Aloes, Cape sold at an advance of 1s to2s. Balsam unaware of the fact, andare allowing their stocks to run lower than 


Peru still neglected. Bark, Soath American and East Indian they ought to do. 








COLONIAL. FOREIGN AND AMERICAN RAILWAYS. 
Receipts. one Keceipts. | Receipts, ,Total Keceipts 


| 
| -wetate. fnpeeanersnece pecuiameninosiente 
Name. _ gnding! 1986-8, 1884-5) 1885-6. | 1884-5. 


-_-——— 


‘etait Keceipts. | Total Keceipts. uate 
Name. —_| gnding|1886-6 1884-6| 1885-3, 1884-5. N®™ | ending ee-qreed 1885-6. ; 1884-5. 5} 1ESE-6) SOS 


ee sememeatteiipe iene iecattenitmedeeainl asia easter epee Eros | j 
CozomtAL. | |G. Urug.of M. Vid! Dec. 19} 4,174) 3,963, 75,935, 80,632), AMERICAN. | | og a77, 29,816} 215,274 233,020 
tBmby.B.,& C.1. Jan, 30 640031 65,504 233,552 299,333] Dutch thenish.,.|Jan. 31} 6,670) 8,874)... “ ee. ee. slanmee 72'330| 127/800 §133,558 
Hn Pacific!" 21/ 20,200, 16,000 Haatanton & Oot Dos, 2 coenl 297400) 778.510, 728,880(Chic.&North Wo, —14 55,050 76.330 113,910 136.790 









































East Indian ...... f 4442) 329,360! Meridnal. Italy..*|Sept.12) 30,520 | ; 305| 35,399, 36.610 
G@. Tk. of Canada 30) Tors are 3407) aoe! exionm ie . hn 30, 10,300, 15,600; 47.300, Oe Benes Oe | a e ioe ares 81,760 101,006 
Gt. Indn.Penin.... 30) 73,810! 74,093, $11,892! 314,3¥9 Nthu. of France. 7; 84,639 83,871, on | one (Mllin Na <3 14 39,748 54,446, 85,409 103,673 
Madras ............, Dec, 31) 22,935, 22,674) 347,403, 316,663 Ottoman .......... Jan, 16) 2,605) 3,846; 9,890, 13,052 Lowtey vent 14 7484 11.274] 19,178 23,070 
Oude & Hohiicnd|Nov. 28! 10,483| 9,350] 1097/8261 172,533 Paris& Meditr...|  21'290400 195230) 638,950 604,226 Norfolk, & West) 14 | fcse4 1746/0 975/030 2622661 
Seinde ............ Deo, 12! 22,495 '21.456| 514°790) 431.972 Paris & Orleans.| 21 /106106,107160; 313,910, 32,300, North. Pacitic....| 0 | 6 a '- = ong! "73,342 683,076 
South Indian... 19| 8,509} 4784) 196,050) 184,251 Recife &S.Frisco,Dec. 5} 3,958) 3,131] 35,562, 36,566 Ohio & Missisip-.. Nov: ee oat ee 
ne SE an sl anal soam| aaner nonce RoSeeker ellen! | cin acer! sl 

a. lyox ian..* Jan. 14, 44,673) 59,531) 200 SST | j 2 095° 29,052 
Baca’ “ | Bai 080) "Ties art sree. of France. an 91 | 58,706 onal 175,996 190808 on Paci ae. Oe essai 4a 3% 4637541 
un. A. & Rosario,. 378. ‘South Italian ... iz io pe ee ee | 
Oot Age et 27| 2410 1,820 TOOTS) 801095 Vata ofFrance.*| 21. 80,091 78,005) 242,610 _ 295,848 ) 





* Yearly from ist January. t Net Receipts. ¢ Including Rajputana—Malwa lines. 


—— _ oO rr. 
SS ee OEE 


ye me nae 


ee 


agree seguro ee. 













gE) ONY SE LAL oe 


De an ee ae oe x 






a ee 















rr - po i rhs weet a pak 4 
yennese estate ite amen esate ee 
Se a es id inate Ree |. woe Weee See ey ee 


























































Se ee 


satiate eee ee Aa I ane 







p 3 she ag Speen wh i ie 
i entice A EE NT EERE SES EIA HS AER I TSS UA RRR I AY MOR. te EMEP 


oem 


'| Trinidad 
| Grenada ..... 


4 eo—d 
Ceylon, plantatn. lw.mid. 


| Ammonia, carbonate. plb 0 
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COMMERCIAL TIMES | 


WEEKLY PRICE CURRENT. 


*.* The prices in the following list 
are “revised on Friday, assisted A an 
eminent Srm in each department. 

LONDON, Fray. 
Arrow Root—p¢ | 
St Vincent, com. = id 0 
uty 1d per Ib 


Mid. ae “P. 


arom 
~ 
Z2eoce 


~ 
~ 


Ceylon, mid. to fne.. " § 
Guayaquil .. jie alten 
Surinam ,, i 


Coff uty, 4d per Ib 


oo eoooceo 


Natives to fine .... 

ative, good ordin 

East India, plantation 
Native .. 


Manila’. medium: to bola. 


Singapore, picked Baily ... 
Mocha, mixed to 7 
Jamaica, ordy to fine ord. 

Low middling to fine ... 

Sent reeearar to fine .. 

ina ne ordi 
Central ‘Aa = eae ordinary 45 


to finest... adel 

Brazil, Rio, on the ‘spot 
Good first tolow superior 41 
—_ to _— “nay wo . 36 
mon ow fair ... 30 
Afloat fr. to gd channel 35 
Good Average Santos 37 
Cotton—See Weekly Report. 
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Alum, lump & ground p t £515 


eoorcow” 
oo 
~ 


uriate... 

Sulphate rn on ee 0 80 
Arsenic, lump 

Powder 
Ashes, pot... 

Pearl do 
Brimstone, Roll... 
Bleaching powder 
Borax, English, refined .. 
Cream , Crystals... "395 
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as phate Ging" eeseeane 2 

ngli n bottl 
Pelletier’s, ditto: tig 3 2 
ea erman 28 
— copper.. Pr ‘ton D £14 10 
Sula ig vi eas ewe 

ermillion, En lish, .. 
Z plo g 


per ton 
Wallsend, best .. 
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pale’ Hotchiciss 
Opium, Turkey fine... 14 
ubarb, China, fair to “4 

Senna, T Tinnevelly 
Other E. L Som 
Stuffs, &c.— 
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Dyewoods—(Con. ) — 


6 _ugamamas 6 


0 
4 
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AOoges 
oa 


ll 
& 
70 
8 
38 


fruit—Currants, duty 7s 8 
Patras 


Gulf . 
Provincial . wenseacnbian 
Figs, Turkey p.cwt, dty pd 30 
Raisins, duty 7s per ewt— 
Valencia, BOW coisvrsocee 8B 
Selectea 40 
Muscatel .. 50 
Smyrna, red & Chesme.. = 
Sultana new ............ 
Eleme ...... “33 
rane i 8. Michael p cse 10 


Seco 6 
Lisbon & St Ubes, i chet. 
al r box 
Lemons—Palermo p. box 5 
Messina, selected 14 
Malaga half chests ...... 0 
Nuts —Barcelona, p. bag .. 2 
at Dundee 
Archangel, Crwn. per ne 3 
St Petersburg 12-head . 7 
9-head . 
Gutta poveha~pe ib ; 
Good to finest .... 


40 
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St Petersburg. ,clean p. ton 28 
Manila, fair to ood oe 29 
Jute, good to fine.. os = 

Low to fair 
Coir Yarn, good to fine .. zi 
Common to fair... 
Hops, English... ‘per ae 
Hides—0x & Cow i - 
Salted—B A. & M 
Be GORE cecenicorctrere 


el te kbidin cei 


eoarnaoooco 


1 ree 
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China ag 
Zanzibar .. 
* Hedaga Mauritius... 


gies mid. to fine 
Low to good ordinary ... 
Madras, Velore 
Native .. bos 
Kurpah, good to fine. 
Gulianss to middling... 
India Rubber—per ib 
Para, fine... 
African... ; 
trophies lb 
30 @ 45 lbs 
50 65 
English butts.. eo 
Foreign butts. 16 
do --28 


Ca , Austn, ‘ke. 14 
Skins.. +028 
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Horse Hides, English .. 
do Spanish.....per hide 
oe English, _— Ib. 


Metals British’ Copy 
=e Tough. per ts 
— lected 


Shee 

Onl gd: ord. brands... 

Australian, Wallaroo ... 
Burra ...... 
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do Steel at Middlesboro 4 15 
Scotch pigiron cash .. 39 3 
Lead—English pig, p ton 12 12/612 
Spanish pig 12 7/6 12 
Quicksilver. per bottle o.0. 6 
Spelter, Silesian....perton 15 0 15 
Tin, on ingots - 97 0 0 
ee 92 12/6 93 

per ton 1715 0 
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Cochin in PIPE rnee 
Palm cane covcsdeccesosce SD . 
Lard - 841 
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5 
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Oils—(Con.) 
Oil Cakes, ~ » Eng. ptn 

American... o- ce ces cee 

il Seeds— 

Linseed, Azov, p. 424 Ibs 0 
Bombay . .per41é6lbs 44 
Calcutta ...per410lbs 43 

pret ,Feroze, per 416.bs. 33 

wae a RAT., 8% - 


Ceylon —. 
visions— 


Pro 

Butter—Cork 
Friesland fr 
Jersey . 

Bacon singed— Waterford 6 
Limerick.......... 


ay 
a~-a2 


per cwt 10 


se 


od 


0 


ocr: 


-_ 
CH 225 


~~ 


Limerick bladder... .... 
Cork and Belfast ditto ° 
Ferkin and keg, es 
American and jan 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.&Can.. “ 0 
Cheese—Edam, new.. . 50 
—* new. ever 46 
Gouda . oddascocenyece a 
Gruyere . che dis coeuss badedaes’ OO 
eS ns to arrive 
open charter... p cwt 6 
Bengal, white, on - _ 9 
Do yellow Sérisovaanaiead 
ras 
Siam.. 
Rosin—Americ: ‘an, ‘com, 
Medium to fine 
‘o—Pexrl... 
AO BOP ccsceccrsccscesnedins 
Shellac—per cwt 
Orange, good to oe door 
Second _.......- sn 8 
Garnet A C... 53 
Button, sorts, ‘good ‘to fine 65 


Lo $s 
Sticklac, Siam ..... sss000 § 
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Silk— 
Bengal—Surdab_..per Ib . 
Cossimbuzar 
Sungyporad ek 13 
unsypore Gomerco ly 
Radn 


Patent Brutia ....... 

Persian .... Q 

Italian—Raw, ‘white "Novi 0 
Fossombrone 0 
Other kinds 


eo coocoooocescooooeaacosa 


selene Sapa 

k, Eastern ...per " 
Alleppy and Malabar . 
White, Singapore, tai... oe 

prnenie.-Beie to good .. 

Cinnamon—lst pernecrsd os 
Do 2nd do . eee 
Do 8rd and ‘4th .. 

Cassia Lignea, unworked £7 

Cloves—-Zanzibarfairtogd 0 
PODGRG 000000008 crocecsders 

Ginger—per owt 
Cochin scraped . 

rough . 
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Mace Pe 
Nutmegs, brown ,......0008: 


Spirits—RKum, ples per proof gal. 10 4 
Jamaica, per gal 
80 to 3 ms oeonse 


Fine aliens. oo BS 


Demarara, poet 1 
Leeward Island . ..proot 1 
E.I. = Mauritius — oO 
Foreign 0 
Brandy, duty 103 4d. per Prot eal. 
Vin ot 
a toed (ier ine 
in bhds (1875 . 
Cos spirite, Pt, ¢ duty ‘paid a % 
Spirits, f.o.b. Exportation 1 10 
la ayer 3 duty paid eos 128 6 
ee ae ceovcce 1 Of 


aE Wind wane 12 


211 
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Mauriti' “No. “13 le 16 
us ory No. 15 17 17 


Syrups, low to good ye yellow 13 


ww to good brown 
Be , lw to fn Gurpat. 0 
ea good brown... 
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“superior”. coccssce 22 

i apiace EE 

te .. O 

eeteee 0 

J and white ...... a 
ava, grey w orene 
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a A er ee 
Sugar—(Con.) per cwt s a 
Brazil, brown 0 
rarer tn, , good tofinecrys. 2 


yru 
Java afloat, No 15 to 16... 
Cuba, Centrifugal........ 8 
Fr. to gd. Muscovades 13 
os Te 
Titlers .. 


Coc aoUacocom 
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le 
For export, free on boerd 
Turkey loaves, 6to 101b. 23 
he ag 7 


eoonao ocewow Sswoores 


a 


Dutch, - paiiek, f.o.b. in iiollan 
20 Ib loaves supeffine .. 18 
20lb do ol . 18 
Crushed,superfine,inbgs 18 

_- No. 1 — -13 
— No. 2 — 

French loaves, f.0.b. ...... 18 

American granulated,f.o.b. 18 

Hee jt—German & Aus, oe - 

tpetre—Bngl. \ 
English, velined . wevee BE 

Nitrate of Soda 

Shells—M..-o’P. per cwt. 
—— _ gd. _— A 


Salonen eal 
Petersburg, new YC ... 3t 25 
Australian ae a 33 

Do beef do .. 34 
BOR: inccsveks nites -h 
Teplgen—EL. flake p. tb 0 
1 per owt 12 

ean ceicckhaion per bri 19 
Archangel . 12 

Tea—duty 6d per lb 

Congou, com to fairnew... 90 
Medium to good . 0 
Fine to finest... 

Souchong, ccm. to > ood 
Fine to finest... oe 

Oolong... 

Flowery ‘Pekoe 

Scented wane “om 

Canton.. ‘ 
Do Foochow secaoesneenni 

Scented capers, 
on Foochow = 

yson, common ir. 
Bysed to fi finest 

Y. Hyson, com. to fair ... 
Good to finest ° 

Gunpowder, com. to fair 

ood to finest . 

Indian Pekoe 
Do broken ..... pie 
Fannings and broken... 
Orange Pekoe .... 

Ceylon Souchong.... 
Pekoe ee: 
Pekoe ... ghbe 
Broken Pekoe | 


Timber — Timber 
Hewn Wood.—Dantzic 
& Memel fir...per load 30 
Pitch Pine Timber 50 
Canada red pine 
yellow pine, Irg. 55 
emi, 45 
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Indian teake 
Wainscot logs 18ft cube .. 60 
Deals and Sawn and Pre 
Norway, ee stnd. £4 0 715 
Swedich, good ...... 0 16 0 
Common mites 
Russian ... 
Finland . 
Canada ist } pine 


_ Sh inenieith 
American s ruce . 
Pitch Pine Planks... 
Dantzic deck, 40ft. 3 in. 0156 O24 
Staves—Baltic, pr. mille £165 0190 0 
Quebec, per standard do 6) 0 70 
Tobacco—duty 3/6 — 4 
ous pee lb, — 
Virginia leaf os ceses: 
wnt weet 2 
Kentuc y 
stri 


Negrohead i ean iis 
Columbin. If. “auiy 3/Oprlb 


Havana 
Cigars bnd duty 5/6 
Turpentine—percwt.. 
Wo>i—English—per pack 
i re lee hoggs £ 


eee welbers 


Kent fleeces 
§.Dwn. ewesand wthre 
ae = av 
Colonial—per 
Gytney = and Po Port — 
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Adelaide-F 
s2ours¢, &. 
Unwashed 
Aus cr age-bred ¥ 
V.D.Ld.- Fleece & lamb 
N.Zealand-Scoured, & 
Un washed . serene eeeoeesen 
G. H. Fleece lamb 
OW WRItE .......00008 


ee 
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Unwashed ..........000 
Wax—. I. White... owt £6 
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| BRITILA FUNDS, &o. 

















| A ~ |Closing | 
Dividends Due. Name. Sa 
— nl TS 
6 ...(3 per Cent. Consols ..... -/10021008 ! 
sn, 6589 Hho for Account, Jan, 6, 1886, 11099 on | 
15 Oct. 6.../3 per Cent. Reduc ‘101 10! 
| Apa 5 Oct. 5...\New 3 per Cents od jlel 201} | 
| Quarterly .....-| Do 3 — Jan, 1894. =| LOL 103 
| Quarterly ..... Do 2 — red, 1905 £3} 94 
| Be ees Do 2 _ (ed Sea Tei , i 89 ti 
Aug. 4...|Annés. Aug. 190 ea Te 15 
— i Sept. 11\ Exe hequer Bills March, 27, 6sp 
| June 11 Dec. 11; Do June, ll gel Ae + esp 


April 1 Oct. 1...) Do Rupert’s Land, _ do 


| Mar. 1 Sept. L.. lEgypt. Govt. Guar. 3 % Loan} 93 
| Jn. Ap Jy. Oct.|Jamaica 4 %, July 1, 1597, gr. 


| April 1 Oct. 1...\Canada Gov. Intercolonial Rl. | 
Jan. 1 July 1...|Bank of Ireland Stock 6 % .. 
| April 5 Oct. 5...\India Stock 4 % Oct. 10, 1888; 102}! 
Jn. Ap. Jly. Oct. Do Stock 3% Oct. 5, 1948) 88 
Various dates...| Do Enfaced Paper, 4 % iced 723 
Mar. 15 Sept. 15| Do 4} %, 1893 : wsqunt 20 
Feb. 16 Aug. 16} Do Debentures 33%, Aug. 16, | 
1889, 1,0002 and 5O0OL ......| «+ 
| Feb. 16 Aug. 16) Do Debentures, 1991 ......... 
Feb. 1 Aug. Lec Isle. ot Man 34 % Debentures i 


~ COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 





EGQ—6Q0—e—0@namauR9S39amaRSmaS o> 





1903-8 gua. by Imp. Gov. Ltd 113 

: ooh 113 
1 Oct. 1...) Do Bonds 1910 do ...... 111 113 
rea 1 Oct. 1...) Do Bonds 1913 do ......+...+. {111 113 


a34 


| Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855|105 U7 
April 6 Oct. 5...\Bank of England Stock 5 %|297 299 


03} 


In. Ap. Jly. Oct.| Do Stock 3} % Jan 5, 1931 100 1004 | 


S884 


734 | 


154 


£9 





Autne ‘Dividends 


rised Name. 


| 














a 100,000|Apr & Oct|8. Columbia, 1804...6 %j113 115 


150,000|Jan & July} Do 1907 ............6 4/124 
600, ,000| Apr & Oct|CanadaDom. Ry 1903 5 A\U3 
12000000! My&Nv| Do 1904-568...... 4 %\104 
|} ey &Nv| Do =r Stock 4 epee 104} 
‘ * Do Red. 5 %, 1910 4 41103 

6,443,136 |Jan.Jly. {| Do Insc. 1910...... : on 03 
\¢Jn.&Dec| Do Debs., 1909-34. 34%) 95 
5,000,000) 3 jn.&Dec| Do de Inge. Stock 34%| 95 
5 : Do Loan. red. 19104 4/103 
£,000,000Jan.Jly.4 | Do Inscribed, 1910 4 %|103 
448,500|Apr & Oct Cape 1890-1900 .. ... 6 16 
150,000\Jan & July} Dole9l ws... 6 4/105 
255,400\Apr & Oct) Do 1900 ............5 %|108 
7,407,700|Apr & Oct| Bo 1% drawings... “ats 1033 
2,615,600| June& Dec| Do 1879 .........06 4474108 
2,000,000|June &Dec| Do 18st .4 %\ 98 


soe § 
3,000,000|June& Dec! { Do 1917-22 ......... : 4 9? 
5 


Do Inschd. Stk.... 4 %) 99 
1,525,810} June&Dec| Do 10/40 Deb....... 
4,837,500\June&Dec} Do Inse. Stock ’33 4 % 

2 0,000] May & Nov|Ceylon ..........00c0000 43% 107 1 
1,766,000/Feb & Aug) Do............c00e00s o % 103 
150,000 Mar & Sept) Fijian Gov, Deben. 4 4\105 
149,000/Apr & Oct) Jamaica . 43%)108 
1,135,000|"eb & Aug} Do... er 4'102 

q 400,000/Feb & Aug Mauritius 1895-6 ... 6 4\115 

a 100,000|May & Nov; Do 1% skg. fund 43%11(2 

4 700,000|May & Nov; Do Consol. Deb. 4 %.101 

163,000 |Mar&Sept|Natal ............0000 44%) .. 
700,000 § My& Nv) Do Debs. 1926... .. 4 
’ ( My & Nv, Do Inserbd, Stock 4 ‘| 
1,130,200|May & Nov, Do 10/40 ....... 5 Z|109 

4 922,900 re oo a _——— "96-91 6 Sho 

4 n y es, 1888-94 5 %/102 

d 8,088,000] { 5 & Jy Do 1895 to 1902... 5 %/107 

: 1,000,000|Jan & July, Do2% drawings... 5. %|1(6 
4 7,201,000\Jan & July| Do 1903-5-8-9-10.. 4 41044 
og 2,000,000 |Jan & July}; Do Loan of 1882... 4 4/103 
8,000,000|\Jan&Jul}} Do do Inscribed 4 % |108 
5,500,000|Apr & Oct} Do do Inscribed 33%) 
150. ,000\Jan & July|New Zealand, 18916 %/108 

1,000,000 Jan&July; Do 1914 ............ 5 %/113 

7,283,100/Quarterly.| Do Consolidated 5 %/107 

600,000|Mar &Sept; Do 1891 ............ 6 Z|109 

4 ,000;000 June& Dec} Do 1891 ............6 4/108 

4 6,000,000\Feb & Aug] Do 5/30, 1879-1904 44%|102 

a 8,500,000'Mar&Sept} Do10/401888-1918 5 %/104 

£24,000 May & Nov} Do 1889 ....0......- 5 vA 1¢4 





&| 8 
h 





~ 


13870771 May & Nov| Do Inscribed Stk 4 %/1024 103} | 


225,000 Jan & July) Nova Scotia, 1886... 6 he sa 
800,000 May & Nov|Quebec (Prov. of)... 5 h 119 
3 '000 May & Nov Do 1906 .. 5 41110 
4 878,600 Jan & July; Do 1919 .........6 44%) 104 
4 600,000 Jan & July} Do1912 .... 5 ZI110 
1 936, 650 Jan & July|Queensland, 1891-6. 6 y 1¢8 
10267 399 Jan &July| Do 1913-16 ......... 4 Z)1014 


s3! 





448,800. ‘Jan & July S. Austral. 1891-1900 6 Z%|109 122 | 


4 604,700\Jan&July| Do 1901-18 ......... 6 %\117 
§ 240,000 Jan & July Do 1911-20 ......... 5 %|110 
7,776,700 Jan & July 
200,000 Jan & July D0 1920 vecccsseseee 4 %|102 
1,365,300/Apr & Oct} Do 1916 ............ 4 %)1034 
4 5,650,200, Apr & Oct} Do Inscribed...... 4 %/104 
"100,000 ‘May & Nov|Straits Setts. Govt. 447/105 
3 102,500! Jan & July|Tasmania, 1896...... 6 Z| 113 
700. 000) Jan & July Do 1893-1901 ...... 6 ¥\11 
1,916,650 Jan & July| Do July 1, 1908... 4 %Jio1d 
'250,000\ Mar & Sept|Trinidad Debntres. 65 %,103 
$70,000|/Mar &Sept| Do Debentures... 4 %|100 
££0,000 Jan & July|Victoria, 1891 ......6 % ee 
,000 Apr & Oct} Do 1886 ......... 
2, 107,000| Jan & July 
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Closing 
Issue. Due. Prices. 





127 
115 
1% 
1054 
104 
104 
96 
36 
104 
104 
120 
18 
110 
1C44 
104 
99 
100 
100 


402074 108} 
%\ 99 100 


ic9 
105 
107 
16 
104 
118 
104 
3 
97 
96 
110 
119 
109 
114 
108 
205} 
105 
109 


210 
115 
109 
lll 
110 
103 
106 
2C6 


112 
112 
1€6 
112 
118 
102} | 


130 
120 
103 
103 
1044 
105 
107 
116 
123 
£624 | 
105 
102 
- 


4 | 
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Stock Markets Price Current. 





Antho- |BONDS LOANS, AND| = 
| } 
Issue. | TRUSTS. 3 Prices. 


—_—_—_——_ lc 





CORPORATION STOCKS. 
United Kingdom. 


| Closing 





£ oe 0 
17,056,012 Metrop. Brd. of Wks. | 


Stock, 6 Oct, 1929 34), Stk 100 Lo 109} 


250,000, Do 3 7’Stock ...... 8 % 100 100 | 983 99 


1 000,000 Com. of Sewers (City 


2.787.630 Cor. of Lon. Bds, 82-8 33% 


of London), 1905 100 100 19) 101 
100 100 | yO} 104 





2,062,000) Do, 189°=4.........0+s B4%\100 100 | 994 1005 
347,000 Do 3 7 ‘ Bonds, 1912 (100 100 | 95 97 
8,500,000 Brm’ham Corp., 1946 eh 100 100 101 


54,965, Do Gas Assurnce | 
63.902} Do Water do | 27 28 


| 27 28 


3:0 230' Blackburn Irred Stk 8h% 100 ‘100 | 

900,850 | Bristol Corp. Deb. St 34% 100 100 1100 "ih 

250,000 Cardiff 3} % Stock... 100 100; £8 9% 

49 ),000/Croydon Corp. Irred 34% 100 100 | 974 98 
1,930,900 Glasgow Corp, 1914 347% 100 100 \100 lol 


"600,000 Hull Corp. Stock ... 347/100 /100 |100} 101} 


230,000 Lee Consrvncy Db St 4 Z 100 |100 | - 
2,339,630) ow Stk, 1927 4 % 100 100 | Wd } 11 
° 


800,000) De 


34% 100 100 |100 101 


403 194 Leicester Gas&Water 4 7 100 100 | 


507,987| Do ah % oS ecsion |100 100 


7,510,000 Liverpool Corp. Stk. 34/100 |100 | a 102 


8,775,7 35|Mane 


ester Corp..... 4 % 100 100 ‘114 116 


100,000| Middlesbrough Mrt. 44% 100 |100 1108 105 
300,000' Do . . 337,100 |100 
450,000 |Newcastle ‘Corp. Stik. 34% 100 | 100 | 99 101 


2 000,000 Notting. Corp. Stk... 3 % 100 |100 | 8t 34} Cp.Nov.’74 
400,000 Portsmouth Corp.,... 3}%/100 |100 | 97} 954 Cp. Apl.’74 -" jappld. 
600,000| Reading Corp. Stk... 3 

4 


100, 000|S. Staf. Mines Dee... 


Z\100 |100 | ‘1004 101 
% 100 100 | 


400,000 Stockton Corp., 1908 4 7%|100 | |100 1103 205 


600,000/Swansea Corp. Stk. 34%|100 {100 | 974 5} | 


600,000 Wolverhamptn Corp. 34% 100 100 | $6} tT 


Ann. | 
Divd. Name. 


ete 


CORPORATION STOCKS. 
(Ootentet and Fessign. ) 





j 
} 





3 
S 
° 
| & 
dia Harbour Board eh .. (MO 112 


%\_ Do Do 1917) U1 193 
4, Borough of Napier Con. ..... 100 1914|"18 329 
* Borough of Tinnaru “N.Z.) .../100 |1910)125 127 


%\Boston (U.S.) Sterling Loan 100 |,899/104 106 


Me TIO sactsalvecssinttenneriesubccssica 100 |1902/120 125 
Z| DO ceccccreecctessecscocecsecesseeses 100 |1892)}!11 113 
* \City of Auckland, 1872 6......,100 | ... |119 122 
%| Do Cons. Act, 1879 iedanowsent »./100 1930/127 £29 
%, Do Debentures, IREB «2.30000 100 | 1934) 112 114 
% Cityof Brisbane(Bdge. Debs.) 100 |1891|‘¢7 1C9 
% City of Cape Twn. Red.fm.’s0 = we. [106 208 
% City of Christchurch (N. on 192° |124 226 
% ‘City of Dunedin, Deben. . ‘too 192F)122 124 
%, Do Redeemable, eibanateuniieas -.| 100 1906) 1'6 118 
%, Do Consolidated ........ ...++ 100 |1L90S/113 115 
% City of Hobart Town Guar ...| 100 |1930}111 113 
% City of London (Ont.), Ist Pref) 100 | 1893) 104 106 
4, Do Waterworks ......... 1100 |£898/1.2 116 
% City of Melbourne .. oT 00 1907/t12 218 
“| Do Do sesesesteserere] OQ |1927|'07 106 
City of Montreal, Sterling ...|100 |1903|{C3 1:0 
% DO Of 1874....00cecercersereenee .|100 |1904)108 110 
%| Do. veeeee+| 100 | 190% |108 110 
%, City of Ottawa, Sterling seseee/100 |1903}112 4 
GZ] DO scccessesseenconcessnsesesesesses 100 |189-| 14 116 
Y) DO ssscsssereneseaceveneeeeneee nes 1100 | 190: 119 121 
% Do ..1100 |1895|}114 116 


% City of Prov idence ‘Coup. 'Bds. 1100 |1895/167 269 
¥ City of Quebec Consolidated. '100 | 1892 109 111 


| DOOf 1873....s+cccercersereenees '100 |1293|109 111 
%| Doot 1875 1908120 122 
¥! Doof 1878..... 1908/120 122 





¢ city ot Rome, Guaranteed ...!100 l195¢| 95 97 
° City of South Melbourne...... 100 |1915/111 113 
x City of Sydney . --|100 1904/113 115 
% \City of Toronto Sterling Deb.| 100 |1897/110 115 
%| Do Waterwork Debentures|100 |1906 113 122 
%| Do Sterling Consol. Deben.!100 |1898/112 116 
%| Do Gen. Con. Deb........0.++. '100 |1919/108 110 
¢\ Do Sterling Bonds............| — 1924| 96 98 
% City of Wellington Con. Deb.|100 |1907 120 122 
%| Do Improvement Loan... 100 1929|126 128 
©! Do Waterworks Debens. ...|100 |1929! = ems 





% City of Winnipeg Debentures 509 1907 
| Do Debentures ....... 1100 |1914 108 110 
¥ Grey mouth (N.Z)Har. Bd. Gtd’ 100 |1925 
iLyttelton (N.Z.) Harbour Bd.|100 |1929;118 120 
% Melbourne Harb. Trust Loan|100 |1903/113 115 
¢\ Do Tramways Trust ......... 1100 |1914/107 209 
%\Napier Harbour Board ......... 1100 |1920 107 109 
$'New Plymouth Harbour Bd. '100 |1909|118 120 
%\New York City (Ex. 4/1)......$]1000|1991 135 139 
%| Do Gold Coupon Bonda ...8 1000|1896|125 130 
%Oamaru Harbour Board Reg. pee 107 109 
"Do (Bearer) ....es.ssesesessesses 1919 112 114 
Do Municipal Corp. Water 10 1907|123 125 
ik ccastsik Soiated tenes 1 100 |1910 aS oP 





* Do 1877 .. Board 100 i an 
Do 1881 ........ «casasareseveseece(100 {2921/1129 22 
Do Debentures..........+.+ v-../100 |1921/108 110 
Pt. Elizabeth ‘‘ Waterworks”/100 | .. {168 110 
Port Louis (Mauritius)......... 100 |'93-5|104 106 
St. Louis City, Red. 1893-5 . --/200 1895/112 117 
‘Timaru Harbour Board Debs.|100 |1914 107 109 
Wanganui (N.Z.) Harbr. Bd. '100 |1905|115 117 
Westport (N.Z.) Harbour Bd. 1100 |1923} 97 99 
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FUREIGN STOCKS, BONDS, &o, 
| (Coupons payable in London.) 














jar) Next 
| Dividends |= ine 'Draw- | ees Closing 
Due. ae ing. | Prices. 
| Jan. Jan. July. F} Dee. ‘Argentine, 1868 ... 6 %|100 302 
Mar. Sept. | 24 | Feb. | Do Pub. Wks. 71 6 5 100 262 
| June Dec. | . ; Nov. | Do Rail. Loan,’81 6 %| 95 97 
' Quarterly | Jan. | Do 1882 Loan ... 6 7} 4 9% 
Quarterly. 2 | Dec. | Do 188% . fh >| 81h 82h 
April Oct.| 19 | Apr. \Brazilian, 1863. ¢}° |L00 202 
Mar. Sept.|1 | Jan. | Do 1866...... 5 Z| 99 101 
Feb. Aug. 1 | Feb. | Do 1871.. we S2tie 
Jan. July.} 1 | Jan. | Do 1875 5 A| 95 98 
Quarterly.| ... | Apr. | Do Gid Ln. ised. 
7% in Brazil, ’79... 442 | 83 £0 
June Dec. June.| Do 1883 Loan ... 447; 84 35 
April Oct. 1 *July |Buenos Ayres,1870 6 °| 96 2&8 
April Oct.} 1 | Jan.| Do 1873.......... 6 %| £5 97 
Quarterly| 1 |*Jan. | De RR nee . 65) 89 v1 
a Oct.| ... |*Sept.| Do 1833.. se 883 8°53 
June Dec.| 4 | Nov. \Chilian, 1858 ...... 432 | 92 24 
Jan. July.| 2 | Apr. | Do 1846............ TA ce oe 
Jan. July.| 2 |*Jan. | Do 1867... 6 %| 03 105 
Jan. July.|1 | Nov.| Do 1870............ 5 7| 99 101 
Mar. Sept.| 2 | Jan. | Do 1873............ 5 %|l00 1¢2 
Mar. Sept.| 2 | Jan. | Do 1875............ 5 7/100 102 
\ Feb. Aug.|1 dg Jan’89\Chinese Series A.. 7 ° 116 118 
‘Feb. Aug.|1dg\Jan’91| Do Series B ...... 7 , {U7 19 
Mar. Sept.(l dg\Mr.’91| Do Red. Mar 95 6 7| (094i 10} 


{June Dec./1 dg|Apl'91| Do Red.June,'95 ¢ 
Cp Oct. 79) not’appld. \Columbian, 1873... 
2 | Apr. \Costa Rica, 1871.. ~ 

Do 1872.......0...07 
poe, 1864 ...7 7) 10 

8 

1 













| Mar. Se ;*Jan. 


| Cp. May "68 n’ne} hemes New Cn. 8 9 
n’ne} ... Do Pro. Ld War . 1 2 
May Nov. pur chase |Egyptian, Unified 4 7 64} 35} 
| April Oct. ‘106| Jan. | Do Govt. Pref... 5 °| 833 292 
| June Dec.| purchase DoStateDomain 5 3} *% 90g 
| April Oct.| purjchase | Do DairaSanieh 4 %| 6 $ 63 
| Jan. July.| 24 | Dec. |Entre Rios, 1872. 7 ¢/\vi ic4 


























v | 1-64|* Dec. | Do 1867. 





















oe 
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| Jan. July} ... | Dee. | Do Cent. Riy. Mort 91 92 
| Jan July.| 3 | Nov. |Greek Indpn. 1879 5 7| 71 73 
| Jan. July.| # | Dec. | Do 1881............ 5 3} 53 55 
| Jan July} --- Dec. | Do 1884 53) t2 54 
| Cp Feb.’7| not|appld. |Guatemala, 1856... 5 7| 25 30 
Cp. Feb.’76| not appld.| Do 1869............ 65} 29 30 
a Jan. zB not \appld. Honduras, 1867...10 3} 5 6 
| Cpe fons 3 net lappld.| Do 1870............ 105} 5 6. 
|*July. |Hungarian, 1871... 5 5 |100}10)g 
—_ July. *Oct. | Do 1873.........00 5 3 {190 102 
Jan. July.j0 J Do do 1881 ...... 4 5} 503 31 
June Dec.} pur chase Italian (Sard.) 51 5 5 {190 2 
Jan. July *Dee. Irrig. Guar. 6 3 |1'3 116 
Jan. July.| ... |*Dee, | Do 62 Marem. Ry 5 % 95 ¥S 
Jan. July.| 2 |*Apr. Japan, 1873......... 7 5 |127 109 
Cp.Jan. ’67|n’ne| Mexican, 1861...... 3 9} 20 20} 
Cp.Jan.’67|n’ne|... Do 1864............ 35} 9 93 
May Nov *May. |Norwegian, 1876.. a ‘05 107 
Jan. July.} ... * leguly. Do 1878............ 447 | Cf 106 
| April Oct *Oct. | Do 1880............ 4°) 03 104 
) Jan. July. . \*Dee. Orange Free State 6 7| 99 101 
| Cp. Jne’74 not appld. |Paraguay, 1871 ... 8 7{ 1 i3 
Cp. Jne’74| not'appld.|_ Do 1872........... 8 % u 13 
Cp.Jan.’76| 2 | apr. |Peru., 1870 Certes. 5 
of Reg. Attached 6 %| 163 174 
| Cp.Jan.’7¢ notjappld.| Do 1872 Certs. 
of Reg. Attached 5 %| 122 ut 
‘Jan. July.|n’ne| ... |Portuguese1853-84 3 7 443 44 
| April Oct.| ... | Feb. Do 1882 ......-0. 5 Z} ss oe 
April Oct.| ... Russian,1822, £St. 5 4| 97 £9 
| Jan. July. *Aug g.| Do  eaigelaie 7193 36 
June Dec. *Mar.| Do 1860............ 445 | woe ove 
| May Nov. preh’s} Do 1859..... BZ| ww = 
| May Nov. oe ae 5 %| 95 98 
| April Oct ‘Jan ng - ‘ ; 
¥ 1864, 100... 5 3} 98 190 
| April Oct.| 1 |*May.| Do do 1866, 1002 5 7/| 98 200 
| May Noy.| °15|*Aug.| Do(Nic. Rail.)... 4 %| 86 38 
| Feb. Aug. 098|*Feb. | Do 1870............ 5 31 96 93 
| Mar. Sept.|098\*Feb. | Do 1871............ 5% 97 99 
| April Oct.|‘098/*Apr. | Do 1872.........0 5 3} 97 
| June Dec.|°098|*Dec. | Do 1873........... 5 7 96} = 
April Oct.|-131|*Apr. | Do 1875............ 447| 92 €2 
June Dec.| ... | Apr. | Do Transcausian 3 4} 65 67 
Cp.Jan ’73| notjappld.{S. Domingo, 1869 6 % a3 15 
May Nov.|... | ... [Santa Fé, 1883-4... @ 7) 78 80 
dan. July| .. DoN.C.Rly.Mrt. 5 7} 85 87 
| June Dec.} ... Dec. Spanish -93 43} 444 
| Jan. July 1} Dec. Do Quickslvr. M. 5 7|103 105 
uarterly.|n’ne|__... Do4 % Bonds... 4 7 558 553 
une Dec.| 3 |*Feb. Swedish 1876 ...... ~ i Loo 102 
June Dec.| ... |*Mar | Do 1878... . 4 7/103 106 
April Oct.| ... |*Jan. |_ Do 1880... . 4 %}103 204 
April Oct.| 3} |*July. Turkish, 1854, ET. 5 3| 99 92 
| April Oct suspd| Do 1871 E.T...... 433 67} 87 
| April Oct.| 4 | Nov. } Do1877,Def. ET. 5 %| 794 80 
Mar. Sept | ... | Feb, | Do Priority ...... 5 x%| 71 73 
Mar. Sept.} ... | + Do 1858 Reg. ... 24 26 
Mar. Sept.| ... | «+ Do 1862 Reg. ... 24 26 
| Mar. Sept.|1 | .. | DoGen.Debt Rg 13. 15 
| Mar. Sept.| ... | .. | Do 1866 Reg. ... 13. 15 
Mar. Sept.| ... | +» Do 1869 Reg. ae 13 15 
Mar. Sept. ove Do Treas. Reg. 14 16 
"|| S| Dol873Reg....... 13 15 
| 7 = Redeem. 
ape ost) | ~ |S, ales Ms 
Jan. duty.| | - | Bom Z|118 120 
Jan. July. we | DO. 4 a = 
a ee] | |B zu ns 
uarter] Jan. 
Po. Aug.) pur chase Venezuela, x| 30 82 
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FOREIGN STOCKS, BONDS, &o. AMERICAN STOCKS.—Con. BANKS.—Con, 
(Coupons payable aproad.) RCE Fete ne 


yangenes wean SR 


Dividends 5 ee | Closing | Autho- g gs. on Authe- Lest 
Due 25! ; Name. | Prices. sheer rised |" Divi- Name. 3 
jt ing. Issue. | dend. = 


Quarterly. zy Argentine Hé Dis. 6 %/ 73.7 ee 
uly. ‘n’ nel Austrian 1 

Ma_ ia: n’ne) ... | Do Paper 1870... 5 ¢ Saran be nalaetecne . iy 1890 Ra Re 140,000}16 % — & Westminster, . 
Apell Oct, x'ne) r ee Rente 4 7 000} Do Land Grant Mort 7 A eee 115 60,000} 6 & al — yee 20 


000, 

pd Jaiy| ose 3% 90 2 8, re 11 60,000) 54 % |Lond. Bank of Mex. 
pag ~~ De a . 23'084. Do $100 Pref. Shares ... | 194 205 &S. America, L.| 10 

See Now| ~ 60,000,000] Wabash,Gen. Mort. Bnds 6 %|1920 120, ,000/1244% London Joint Stock, 
y a oo] ove -- aes Do. Cairo Div. Bonds 5 %/1921 50 60 Limited 100 
=| 2 ove . he ie 3%) Sreriine Bonpe, &c. 25,000, 5 % |Lon.,Paris,&Amren.} 20 
- we | ae | | ea" 34 9 100,000; nil. |Merchant, Limited} 20 

Fu| woo | ae pone © 0) . Do B Ordinary ... ay 2 34 250,000/11 National 


an. July. ...; «. Italian, ex 25f Z 
Jan. July.! ... | ‘Prussian Consola. 4 % 20 Ala. N. O., Texas, &c. ‘108 200,600 cee ad _ 
Nat. Prov. of Eng.,L. 


rterly.| ... | \U. S. Funded 1891 4}%: pet-ant Pref. Shs. .. asks Pe 4 ; 
Do 
New London & Bra- 


y Do Def rred 101 shares g’vhia 

v-) 2 =~ pekoend fbr Do Debentures ........ 6 %1007| 79 81 
zilian, Limited 
North-Eastern, Lim. 


— e 5 500, Do 2nd Debentures ... 6 %1007| 65 65 
Do N. Fnd. 1905 6 7 zis 00 14 134 
Do Nw.Fnd.Reg. 6 > Norts- Eastern, Lim. ‘ 
as Irelnd L. 100 | 1 
Do New 20 | 10 
|queensiand Nat., L. 10 | 


ts a F guar. by Erie ee. 7%. 7 

AMERICAN STOCKS. 805, ie 1st Leased Line 
\Standard of Africa.L|100 | 25 
Unionof Australia,L.| 75 | 25 


Rent. Trust, Lim stk 4 fl - 
805 
Union of London, L100 | | 153) 34 35 


———— 


epee ae NI 


3383 
= pee 
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oe 
= 
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- 
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88.838 £ 
riba # 


35 
Ss 


2,000,0002! Do .. 
1,600,0002) Do 1877... 
ceonaeed De. ‘& Alton Gon. Mt. 

1 9C0 icago n Con. 
1906)t11 113 | 00,0001 Chic. M. & St. Paul i M. 
1920|100 102 600, 0007 Cleveland, Columbus, &c. 
1911/110 112 631, 0002; Eastern Rail. of Mass. 
925)1 1, 000; 000/| Illinois Cen. ore sas: 

500, 0001; Do 


200, 0001 
240, 0002 Mlinois: Midiand ....... 
1,000, 000:|Lehigh Valley ge M 
600,000/| Louisville & Nash. M.C. 

& L. div. .... 

700,000/| Memphis & Ohio, ist Mt. 
800,000/ N. York & Canada Bds. 
2,000,0001 New York Central Mort. 
23,000,000/; New York, Pen. & Ohio 
Prior Lien on Bnds. 
$300,0007| North. Central Con. Mt. 
669,800/|Panama General Mort... 
2,781,600/| Pennsylvania Gen. Mrt. 
000,000/} Do Con. Sink. Fd. Mt. 
240,000/| Perkiom. Con. Mort. 
000//Phil. & Erie Gen. Mort. 
,000/) Phil & Read. Gen. Cn. Mt. 
Do Improvement Mrt. 
Do General Mo e 
|Pittsbrg. & Connellsville 
8. & N. Ala, Bnds. Guar. 
ae Pac. Om. Bridge.. 


5 


Do 4 % Mort. Deb... 
Union of Spain and 


200, 000/ Baltimore - — 
2,000,000/ Do snsnsrse a 
1" England, Limited) 18 | 6) 3b 4 


; 
S 

s 
_s 

B 


DEPLIALAL _ NLILILILILILILILILILINLIMNLNNLILIL 


Currency Bonps, 
000| Alabama, Gt.South. 1 Mt. 
000|Albany & Susque. 1 Mt. 
000 — , Topeka, Santa Fe 
000 


,000 Baltion "& Ohio Gid. ‘Bds. 

000/ Baltimore & Pot. nent: 

000} Do (Tunnel)... 

Buff.N. Y.&Phil. Cons. Mt. 

Burlingtn C. Rapids, &c. 

Canada Southern, 1 Mt. 

Central of New Jersey 

Do Consolidated Mrt... 
Do Adjustment Bnda. 
Do Conv. Debs. 

Cen. Pac. of Califor. Shs. . 


a 
Se 


INSURANCE COMPANIES, 


Last 
— Annual 
Name, 
Alliance Brit. & For. |1 
Do Marine, Lim. me 
Atlas Fire & Life . 50 


Brt. & Fr. Marine, L.| 20 
Church of England 50 
City of Lon. F. Lim.| 10 
City of Lon. Mar. L.| 10 
Clerical, Med.&Gen.|100 
Commercial Union| 50 
County Fire ........./100 
Crown Life .. .| 50 14815) 59 61 


Eagle 60 
Employ: ers’ ' Liabilty 10 
Equity and Law ...|100 
English & Scot. Law| 50 
Fire Ins. Associa., L.| 10 


Presper 
or 
S85e28: 
-I8 
WPL }O 
oe 


SERRE SURES EEE 


Share. 


tO nom & Re | Paid. 


shite 
388285 


o, 
© PLPOR F ROQLFOROV 


pS 
© 
335 


3 
PESEES | 


= 


i|Chic. and N. West. Deb. 5 % ios 
)\Chic. & W. Ind, Gid Bnds. 6 93: 
Chic. Burling. & Quincy 5 
Chic. Mil. & St Paul Shs. 7 
Do Ist Mort. 8S. W. Div. 
Do La Crosse & Daven 5 


55 

38 
rR os 
ze 
abo 


se 
838 


897| 105 107 
| 94 


i 


— 
BEE 


258 
388 


o 
< 


or 
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es Ist Mort. ; 
} is.& Minne. lst 
$'000,000| Do Terminal Mortgage 5 nited N. Jersey R. & O. General Life & Fire.|100 

1,528,000|Chicago and Tomah Do Gen. Mort. 6 Z11901122 _ 25 Globe Marine, Lim.| 10 
18,000 000/Chic. St Louis and N. 0. eS ee ee Gresham Life 20 

6,250,000/Cinn. Wash. &Balt.1stMt. Guardian Life & Fire|100 

040,000} Do 2nd Mortgage 6 Z1193 7 . |Home and — 50 
11,246, "564|Clevelnd & Pittsbrg Shs. en» Marine ... 
30,000, 00 Delaware & Hud. Canal me Pe Imperial Fire... 

Do Ist Mort Penn. Div. Im 

Do Mt. ~— ~~ ane Inde 

Do Mortgag: 
pen bet 1 Con at Mort. 

Do Com. Stk. $100 Shs. 
Detroit, G. H. & Mil. Bds. 6 Legal and Gen., 

Do Con. Mortgage he i 80,000; 7 i ted ... 00 il, jLion Fire, Limited} 8} 
Galvest. & Harris. 1 Mt. 6 %)191(|110 114 i 157. Lpl., Ln. &Glbe. F.L/Stk. 
illinois Cen. $100 Shares 8 %| ... |1434144 Do (11 annuity 

Do Ist Mt.C. & 8. Div. 6 %{189¢|120 122 London ...... 

Do Leased Line Stock 4 % Lon. & Lancashre F-. 

Lon. & Lancashre L. 
Lon. & Prov. Mar., 

Limited 
Marine.. 

Maritime, Limited 
Merchants’ Mar., 

1, N. Brt & Mercantile 25 
%, \Nat. mg L 


he 

40,000 74 % 
6,722, £103ps Phoenix .., 
9 ueen ... 

ilway Passengers 10 /1715 

%, |Rock Life ....... 5 | 10/ 7h 
% Royal Exchange w+ (Sth. |100 $00 400 
Ro: ia 8 834 34h 


Aneaecsacaca ace ea-+0 Gtmene~saseaces 


See eee ee ee Se ee 


1,360,000 
18,540,000 
1,300,000 


33 
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Anglo-Foreign, L ... 
Anglo-Italian,’66, L. 


mr 
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Lehigh Vall. Con. Mort. 6 zi 
Long Island Gold Bonds 6 % 
a Bonds 6 % 
Do Sinking Fund Bnds 6 
Do $100 Shares 
Do 1st Mt Bds.,N.O&M. 6 %\19 
Do 10/40 Adjust. Bds. 6 % 
19,250,000} Miss. Kan. & Texas, 1 Mt. 7 % 
80,000,000! New a oe Central Mt. 7 %/|1903/136 140 
89,428,300 { Doaiv. pay. in Ln. 4/14 6 %| ... |107}108% 
78,000,000| New York, LErie& West-Sha vee | 254 26 
8,536,900; Do Pref. $100 Shares 6 %/ ... 
16,856,000] Do ist Con. Mt. Bnds. 7 % 
3,718,106} DoCon. Mt. Fd.C. Bds. 7 % 
83,L97,400) Do 2nd Con. Mrt. Bds. 
508,008} Do Gid. Incme. Bds... 
59,354,000 100 Ne gh my Ont. &c. Reg. 


Fe 


Coo anne more or 


: or S 10.9 10 10, to 


arias Bas 


~~ 


7 ae 


Union Mar. gies L} 20 
Universal a 100 
Universal Mar., se} 20 


ReaeSoe S 


* Periodical cash bonus in addition. 


RAILWAYS, 
Orpmsany SHARES AND Sroces, 


oo. 1 18 20 
9,020,000 1921} 99 101 
1,500,000; Panama Subsidy Bonds Z{1910}205 108 
94, "77, "850 Pennsylvania, $50 Shres. 56} 573 
Do Con. Sink. Fd. Mt. 6 %|1905]120 124 { 
Z{1918 107 109 p 
Z 134 24} Closing 
15 17 Name. Prices. 
423 
po 200, 100 | | Bedford & Northampton 
site Ns () ega 129 
814 324 ) 10,857, 100 | 994100 
10 it 2,608,0272)100 Do Deterred Ord. No 1 ... 1 7% 
13} 24} WO: BO MOD cessnrdoscesess 
14 15 14,991) 20 | Cornwall .. one 
13,782) 10 Do A { A receivesno div. 
7) 5} 6 13,782) 10 Do Bi until6% paidtoBf |“ 
500,000)/100 | Corn Mineral ..............<) 9 11 
15 | 17} 18} 1,400,000/) 100 East London (Consolidated). 10 12 


834,300, 
19,714,285) Pitts F. W. &Chig.Gtd. Shs 
ial Beer . Shs. 


Seaeaiae SSesss & & BSSssR BS STRSSSR 


000! 11 Lon. & R. Plate, L. 
60,000 5 % jLondon and San 
1 Francisco, Lim. 
46,000,000'South. Pac. of Cal.1 Mort : 20,000, 6 % [London and Sout 
1,250,000'Tun. sta. of St. L. Shs... 6 l 


«8 

















RAILWAYS 
OrpINaRY SuAREs AND Stocks.—Con. 
Closing Autho- 
: ¢. rised : 
3 ~ rare. Issue. a 
= & | 
k ...| 95 98 5523 nu7t| 100 
100 |Furness, Con. Ord. Stock... ; ,523,9471) 100 
"9201| 100 |Glasgow & S.-West Ord. Con.) 99 +01 872,215/| 100 | 
13,408,886:| 100 |Great Eastern, Ordinary ...| 63} 33§ 800,000/| 100 
81,5551) 100 | Do Deferred Ordinary .. son. ope 7,152,7371| 100 
987,0731| 100 |Great North of Scotland ...... aia 2,293,311} 100 
9,367,977) 100 |Gt. Northern Con. Original) tay: 4 | _ 858,263/) 100 
1,159,2751| 100 | Do A { A receives no div. St jl > } 1,211;6252! 100 
1,159,275!) 100 | Do Bj until6 % er Bf |150 255 657.8 5001) 100 | 
8,192, 2391| 100 \Great Northern (Ireland) ...| +» ++ | 16, 835,! »527¢) 100 
4.980,840/| 100 \Gt. Sth. & West. Ireland) Org. ; 4,380,2421) 100 
09; 31,6051] 100 |Great Western, Con. Ord. ...|1374138 400,6791) 100 
: Liz, 2701 100 |Highland, Ord. Con. Capital. ... .. 782,9551| 100 
r 10 |Hull, Barnsley, &.,Shares.. | 33. sty, 508,520) 100 
. 15, 392, 9068 100 Lancashire & Yorkshire, Con .|102 *03 | 12,371,175!) 100 
8,156, 300/| 100 |Lond. Bright. & 8. Coast, Grd.|/117 119 1,138,194) 100 
2,171,850/) 100 Oe emer | no div. ) |189 24. "964, 3661) 100 
2,171,360! 100 | Do Df { until 6% is pd. Prf| 96 964} 1,831,612) 100 
3954 100 | Do Cert. of Contin. Rights| 13_ 15 300,0677, 100 
100 |Lond. Chat. & Dvr, Arb. Stk.| 18 ist 752,8002) 100 
E $7,767,207!| 100 |London & N.-Western, Con.. 1633-633 | 4, 342, 4401) 100 
% 11,652 4971) 100 |London & Sth.-Western, Con.|:28 +29 "482, 275/| 100 
3 100 | DoScrip, div July 1, ’85...| .-. x _129,1662) 100 
¥ 100 |London, . aaayoe 150 259 | - 
100 | Do New, 1888 ...cse.e:serseeee: so" nee 
& 100 |Man., Shef., baauies Ord....| 64 66 | 
4 100 | Do Pf {eae no div. } 95 97 | 2181,105/| 100 
4 100 | Do Df? until6% is pd. Pfs} 34 344 | 8,667,164/| 100 
06} 20 |Mersey frlly paid ... ....... 12 14 250,0001) 100 
5,281,0401] 100 |Metropolitan, Consolidated...{104 104} 200,0004| 100 
83,2701) 100 | Do Df recivs. no div. } oes eae 400,000/| 100 
100 Do Pts Die 6% is pd. Pf eee 51,179) 6 
100 | Do. New Ordinary, 1881 ...| .... «+ 779,1251; 100 
100 |Metropolitan District, Ord....| 59% 404 935,4502| 100 
100 |Midland, Consol. Ordinary .. — 1,325, 0002! 100 
4 100 |North British, Ordinary ...... 478,0311) 100 
’ 100 | Do Edinburgh & Glas. Ord. 28h 295 650,000/| 100 
’ 100 North-Eastern, “Console” ...|1554156. | 4,966,506) 100 
; 00 |North London Consolidated 180 285% | 1,298,2627! 100 
‘ 100 Nth. Staffordshire, Con. Ord. 298,344 1,263, 7001 100 
& 100 | RAYMNEY ...... 000 ceceerer cereevens 9329, 
3 10 Do New New Ord. 10 Ghares ..| 184 29} | 7,610,8787) 100 
4 100 |Shropshire Union ...............| 81 32 | 16,142,990/| 100 
i 100 |Somerset and Dorset ......... Se 7 1,404,929) 100 
100 |\South-Eastern, Ordinary ...... 117 119 794,040/| 100 
100 | Do Dian recivs, no div. ¢ |142 144 288,375/| 100 
100 | Do Df} until 6% is pd. Pt} 38 934 | 1,955,860/| 100 
100 | Do 1882 Issue .........000000+- 08 110 155,556/| 100 
100 |Taff Vale, “Stock” i 245 250 | 15,100,406/| 100 
20 |West Lancashire............0., 1 8 797,981/| 100 
100 |Whitby, Redcar, &..... .-se.| se + . eneeee 100 | 
ao 866,6982| 100 
Loves Leasep at Fixep RENTALS. : ony = 
»797,4 
250,090/| 100 
Leasing | Closing 
3 ii Name. | Companies. | Prices, |  300,000// 100 
é | 850,000/| 100 
uaa | eee es 
77 | 8,205,431/) 2 
ue | eS aca cose a .W.&G W 215 117 5.994.5771| 100 
a | OS FUE cccacesanesd , ee anion ie 444°1291| 100 
Colchester, Stour Valle ey Great Eastern| ... ... 2,444, ‘ 
108 | E. Lincolnsh. guar. 6 % Gt. Northern..| ... ... 2,500, 4131 100 
oo | $ St, Westn. Bristol & | ‘| 181,2082/ 100 
; 8 | aon aa Sth. Devon | |AssociatedCo.9122 124 | , £50,0000) ton 
3 London and Blackwall .. ‘askaneiel 125 127 | 3,152,747/) 100 
100 | beat "YD cccsssccsses(125 127 58,500) 20 
100 | London and Greenwich... |Sth.-Eastern...| 71 73 40,000) 20 
100 Do do, Preference ......| DO .......0000 dh; oan 984, 3001 
60 Northern and East. 5 Y Great Eastern.| ... 165,0004' 100 
OD Avensccsoceuncsenes j eee eeeeereee | fee eee F 
100 North Eris Consoli- 
ROD EDU. cccnantinsiovonmiionnnnien att 
100 Nottingham & Grantbans|” "| 
i Railway and Canal... Gt. Northern,.'115 117 
z 25 | Preston and Wyre ......... 'L.&N.W.&L.Y| 63 55 8,579,935/; 100 
4 100 | Royston, Hitch. & Shep. ‘Gt. Northern..|... ... | 2,946,342l) 100 
; nniniinedion 639,890%) 100 
ee oe 954 0001 100 
— STocks.. ve0,ceed 100 
99,0002) 100 
400,000/) 100 
0002) 100 ! 
Name. 1,300,7501 | 100 
850,000/) 100 
~> canpieearstnenmnsinenpainenameantssneetae 200,000! 100 
ik .. [Brecon & Merthyr A...... 4 %/108 1C6 68,835) 1 
3 seen .. | Do pe $9 76 79 | 1,802,150/) 100 
4 “ented - a. siahdbinaniase cla Aus 317 6,061, 7084 = 
a ‘Cornwall, Guaranteed... Zi 000, 
343,0002 100 |Cornwall Minerals......... $6 107 :(9 | 1,500,000/) 100 
426,5921 100 |Eastern & Midlands ...... 4}7| 8 90 700,000} 100 
4 465,5902 100 ost Landen. EY 5, a 693,556) 100 
i 88,4102 100 seveseeseersee BZ] eve ++. | 5,655,0000) 100 
; 400,0001 100 De isa.” sevsnssee 8 Z| see ove | 2,407,6802) 100 
q fovea 100 De 1808... ieitsesbaneiids Midi ww. | NARS = 
4 LSet sare i 0000 ber coececceseescos ces 84% 96 98 —— 100 
240; Furness .................. 4 Z)18 115 ane,cned 188 
4 sone oe Glan 8 Western... 4 Z/113 115 | 11,806,5£8¢ 
3 €87,5252 100 |Great Eastern... 4 “1116 118 513,6501) 100 
4 1,610,000 100| Do A... 5 21189 141 400,000/) 100 
’ 2,837,1202 100 | Do B 1867 5 %|127 229 | 8,890,1872) 100 
4 €98,2178 100-} DO cocecsccoceescecrosoansene at 1,348,000/} 100 
687,7142 100 | Lo East dieu mg 114 116 2,130,0007| 100 
» 4651 100 [Great North of Scotland 4 %/111 113 | 6,190,316J 100 
§,340, 5081 160 |Great Northern ........... 4 %/119 121 00,0002) 100 
v451,2284 100 |Great Western ............ 4 %/119 221 | 5,587,741) 100 
4 oia,oeed MORE. TOU sasiicsbisbhitsheaccnilubedbl 124 326 ,4611, 100 
1029,8300 1 cssesesesseree cosseeeee 4 Z1130 132 | 23,080,620d) 100 
2,789, 7461) 100 iia codiatids 144 | 8,945,000/| 100 
385,381) 100 | Lancashire & Yorksh.re 4 %|1:6 118 000#} 100 
1 £85,100/) 100 |London and Blacky-all 44 %/120 :22 | 1,100,000/) 100 
1,306, 280/) 100 |London, Brighton, &... 4 %|115 117 | 1,008,001} 100 
+802,922// 100 | Do Perpetual....... ania 129 181 | 1,000,000/) 100 
5,492,9452 100 uve rtie., Arb. di 23 | 1,080,000/) 100 
a ,674i) 100 secinienianastlia 118120 | 1,600,0007) 100 
2 4, 7911 100 Disdicncsiinhnstsistitaistcseds 105 107 | 1, 100 
»777,0100! 100 ‘Lendon and N.-W 121 123 * 1,380,004, 100 
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RAILWAYS. 


Desextcre Stocns.—Con. 












Prices. 
|London and S.-West. . 4 %, 119 : 
| o ¥| 9 a 
‘London, Sol . 43 % 114 216 
‘Manch., Sheffie ie 0 Tits ac 
| Do, do.. w- 44 4/126 128 
\Metropolitan .. . 4 %113 215 
| Do.. .. 44%/126 .23 
Metropolitan District . ~6 Zili3 255 
Do... . 4 %103 105 
‘Midland . eccoss © Ziaee 538 
i\North British... coos & Zi124 216 
Do E.P and D.B. . wits 5 %135 187 
Do... Ene a esas Te 
+. the ay «ee 
North-Eastern . eteenaetcece @& (RIE oan 
F Do... ccsscscescee 444/130 132 
\North ‘London | isiainneiciéih 44 %128 130 
North Staffordshire ... 44 /\119 121 
{Rhymney Perpet. .. 4 Z% 107 9 
\South- ‘Eastern Perpetual 4 4%'115 117 
DO, OW cascssse we B %142 244 
iTaff Vale.. » 4 Z)112 114 
|W. _Lancash. | 5 fe wal 








GUARANTEED SHARES AND STocKs. 





Caledonian 4 ¥% Guar. Annuit. 211 113 
Do 4 % Consolidated. Guar.|112 114 
\City of Glasgow W. C. Guar. 
Do F. W. do ah @aW.t 
Conwali 44%. ia -|122 124 
\Forth Bridge 4 ~ | 64 7 
|Furness Consol. Guar. 4 % i 109 
Glasgow & Sth.-Wst. Guar. 4% can 
| Do St. Enoch Stat... aes 
Gt Eastern 4 % Rt. Charge 111 113 
Do 5 % Metropolitan Stck/132 134 
Do Consolidated 4 % ......{111 113 
Great Northern, Perp. 5 -, }L41 143 
Do 44 % Con. Non.-Con. Pf./126 -28 
Gt. Sthn. & Wstn. (Irid.) 4 %|106 110 
Great Western, Rent Charge|140 :42 
Do Consolidated Guar. By Zii42 144 
Lancashire & Yorkshire, 4 Z\114 116 
DOO TF © ccsccicesthecenececinsseies 159 ‘61 
Do 6 gy (East Lancashire)..} ..  . 
iLon. B, &S. C. Con. Guar. 5 X%)135 287 
Lon ©. & D. SheernessRt.-Ch.|1'8 120 
|Lon. & N.-W. 4 % Guaranteed/118 120 
iLond, & 8. W. Cons. Guar. 4 %}115 °17 
\Manchester, Sheff.,& Lin. 6 Z| ... ... 
Do 1st Preference 44% ...|120 122 
Do 3} % .. 8t 3 
Do Irredeem. 5 ¥ ‘Rant. Ch. 132 134 
Do 44% Rent ——— 114 116 
Metropolitan District, ing 
Exten. Rent 44 Z|111 113 
Do Fulham Exten. 44 4111 113 
Do Midland 4% Rnt. C eae aie 
Do 4 % Perpetual Guar. ...| 99 i01 
|Midland, 47 Con. Per. Rt. Ch./117 119 
Do 4 ¥ Guaranteed Pref.../117 119 
North British, Con. 4 % No. 1/111 113 
\North- Eastern, penn 4 %...\U17 9 
Do C. N. E. 4 % Pp ‘es 
Do Stockton & tat. ‘A, 8% 138 140 
Do, do B and C, 6 
Do West Hartlepool ... ‘116 “18 
|North Staffordshire 5 ¥... 
South-Eastern (Read. Anns.) 7 23 
Do Consolidated Guar. 44 %/123 +25 














Taff Vale, NO. 1 ......sevsesssves: 250 260 












Panyanunce SHARES axD STOcEs, win DiviDwne 
CONTINGENT ON THE Prorirs oF Eacu 


Serarats YEAR. 
a ea No, 1... 111 113 







De NO. B. ccoccscscscvsccsescosess {109 = 
5 %, 1878....00. escencceensese 1133 * 
De Y 1384 ees 110 
Cornwall Minerals 6 se ossiubiai 1s 20 
Eastern and Midland..... ...... tal. el 
| ast London, 6 % 1st Pref... eve 
DO 1877. .-resnescecceseessreevesees Lente 
Furness, Con. Pref. 4 Z% /104 106 
Do 4 % Pref Stock A... 102 104 
Do do B.........(101 103 
Glasgow & Sth.-Western 6%) 13 13} 
Do 4 % Preference Stock .. . 107 109 
Great Eastern, Con. 4 % Prt. 109 111 
Do 5 _ DBIG .ccccccccceccossecess 106 > 
Do Northern Extension 6 %/106 108 
Do 4 %, 1881 ibbensaeee dasevinsein 103 105 
Great N. of Scotland 4 % ‘hot 103 
Great Northern, 44 % Pref. 


teen 
ree 


Q 
ra 


F Lisisperi re 
BS E 
abi 
P iy 
aD £ 


atiesee. 


Perp. Preference .. 
_ ee eee eek ome eee enter 


se nee cee senses sesees 


moons 


1888 ......-.. 124 
convertible’ 1680 vecseeeee(Al6 118 





Senn enescneeannnes ane eceestesgeanceecaotnenemsmanesiaiisnassbenasiiinitinia 
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RAILWAYS. 

PREFERENCR SHARES AND Stocks.—Con. 

ss 7 

Autho- 
rised | x | Name. | es 
Issue. 2 | Prices. 

—|—___. | 
02,0381 100 | Metropolitan 4 1105 167 
oer rol 100 | Dot ¥ 138 =e is 


1,500,0002| 100 lMetropolitan. District 5 %...| 80 36 
1, 153, 6411) 100 \Midland 5 % Con. Per. Pref. \L4l 143 


”950,0002! 100 I Do 44%, 1876 . 
128,3091'100 | Do4 % Pref. Stock... wl 
29,611) 10} Do4 4, °78, opttocon. ‘Ag.’3s 1 1 
000! 100 Do4 % 1880 ,dhs,con, Ag. '87| 12} i, i] 
2,090,000! 100 | Do, 1881, Perp. Pref. 4% ... 114 116 
261,818/; 9 | Do, Perp. 111 Pref. Shares} 10} 204 


8,850,198 100 North British Con., 4 7%, No. 2/108 110 





2,422, 4851) 100 Do E. & G. Preference ...... 116 118 
387 ,3701| 100 Do 1865 Preference .........| ... 
418,890/' 100 | DoCon. 5 % Pref., 1874 ...) ... 

2,290,891 100 | Do 4% %, 1875 ‘1116 118 
709, 111/}100 | Do 4} % Con. Pref., ”1875.../116 118 
610,0002' 100 Do 5 %Convt. Pt. Stk., 1879 130 132 

1,230, 0002;100 | Do4¥% do... 105 107 
635,000/' 100 |N. Eastrn Stock. ‘& Dari.Ci. D) — 

1,181,250/) 100 Do Blyth and Tyne, 4% ...{113 115 

10,727,080/ 100 | _Do New Pref. 76,4 % °°... 114 116 
700,0001' 100 North London i % (max. 5 Z%)/134 136 
50,0002) 100 | Do 44 %, 1875 oe... csceese.- 119 121 
971,000/| 100 |North Staffordshire ee seins 130 
860,0001, 100 | Do 44 %, 1873 .....c ccc cecseces. 20 122 
800,000! 100 | Do 4} % 1876 «......... 122 
213,0002) 100 | Rhymney 6 %, 1864 . 155 
100,000/; 100 Somerset & Dorset 5 % Ist Pt | “ 
261,3601, 100 | Do 5 % 2nd Preference... 

860,000/, 100 | Do Bath Ext. 5 % Cons. Stic.|190 102 
2,172, 5892) 100 |S.-Eastern, Con. 4h % 4, Pref... to 125 
2,640,820/' 100 Do 5 % Preference pe 

280,000/ 100 | Do Hundred of Hoo ......... ae 104 

85,0001; 150 | Do West Wickham... .| 102 204 

800,000/| 100 |Taff Vale, 6 * Preference... tas 153 166 


23,25) 1 10 'W. Lancashire 6 7, » Ist Pref. 23 34 


INDIAN RalLways, 


220,000/) ~ 4 Bengal & North Western, Ld. 6} ; 6 Th 

100,000 5 Bengal Central, Lim. , Shares: 4j 83 

7,560,300 100 Bombay, Baroda, & Central 
India Guaranteed 6%... 

64,225/16/3| 100 Eastern Bengal A. Annuities. 


152 154 
23} 24} 


318,666! 100 Do 4 % Debenture Stock..'105 107 
$23401/14/3| ... East Indian, Ann.A, 1953...... 23} 24} 
624, 9009. Do Annuity i tivivetensdincens 244 25 
6,550,000/, ... | Do Def. Ann. Cap. Gua. 4% 119 121 
1,500, 0001 100 | Do Irred. 435 % Deb. Stk.../117 19 
20,000 ,0007 100 G. Indian Peninsula Gua. # % 141 143 
2, 70 1.4501 100| Do4 % Debenture Stock.. 105 107 
8,7 67,8501 100 Madras Guaranteed 5 % avon 125 127 

1,000, 


00,0007! 100 | Do, do 43% veccccccccceresseens 119 121 
*500,000/, 100 Do, do 44 y . 113 115 
4,000, 0007 100 ‘Oude & Rohilkund, ‘Lim. & By 125 127 
884,700/, 100 | Do4% Debenture Stock . . 166 108 
80,0002 4}|Rohilk. & Kumaon, Ld., 4 7 4.) 4 43 
11,418, 9001, 100 Scinde, Punjaub, &Delhi »Z- 5Y (122 124 


14,214 5| Do ‘Shares, Dax 
100 South Indian Guaranteed 5 % 1125 127 
83000004 {| 100 | D0, dO 43 % vecsecsecsecsesseeees 


425,000/; 100 Do, do 44 % Debenture Stk.|1 3115 
2,130, pen 100 Southern Mahratta (guar). L| 99 - 
43,472) 5| Do £5 paid eater 98 

20 Nizam’s State— uar...... | 18g 1 

10,0001 2), Do do. 


80,000'_ 20 West of India Portuguese bx 


%| 17) 13, 


British Possessions. 





11,278) 100 \Atlantic & St Law, 6 % Shrs..| | ie ete 
62,618) 10 Buffalo and Lake Huron .. ... | 10} 11} 
297,6001| 100 Do Ist Mt. 5} % Perp. Bds 79/117 119 
'000// 100 | Do 54 { Bonds, 2nd Mort.../1.7 119 
500, 0004 | 100 Canada Central 5 % ist Mort.108 ilv 
$100 |Canadian Pacific $100 Shares | €5 66 
Do Ist Mortgage Bonds . ee 

\Chic, & Gd. Tk. 6 % 1st Mort. we 


Do 6 % Debentures ............| $3 $8 
Gd. Trnk. Georg. Bay, &c. 1M 90 92 
G. Trunk of Canada Con. Stk.| 9} 10} 
Do 4 % Guaranteed .. | 57 58 
Ist iis Stock . | 





3 
g 
a 







eaaip. Bas. 6 | 
5 % Per. eben. Stock!19! 103 
4% do a 794 8 
. Per. 5 % Deb. Stock} 90 101 
Bonds, payable '90}:v4 106 
pene i. Or. ee pa 107 

100 |Mich. Air Line 5 % 1st Mort... 
510,000 100 |Mid. of Can. Ster. “st Mort. 
a 100} Do 5% Cons Mort. Scrip| 86 38 
100 |Mntreal & Chaplain 5/1st Mt. 85 37 
too 000! 100 | iNwtndld. Ist Mt. Ld. Gt. Bnds 
850, 000i 100 |North. of Canada, 5 % IstMort. 105 107 
85,0001 ~ os ; % 2nd Pref. Bonds 


00 | vo ’ Preference Stock.../ 60 
ee or - Dosrd rd Pref. Bonds A and B| 75 30 
133,200 “4 


Do 1st et @ im Prt. e4 i = 
Do Nth. Ext. 6 % Imp. Mt. i 
as 100 |Quebec Central 5 % 1st. Mort. 25 3u 
5,500} 100 |St John and Maine Shares | 30 32 
200.000/| 100 |St Law. and Ott. 6% Ist Mrt. 82 83 
650,000/| LUO |Tae. Main Line L. Debent. ¢ 4 89 2 
243,3508 100 | Do6 % Preference . 20 


; to Gre . & Bruce, Rail. 31 S24 
719,0004| 100 | Torn 6. Stor. Bde. Ist Mrt. 


100 welling ,Grey&Bruc>Ry of ss 9 
682,000/ bx 





eeyyz ey 
+ 


4,270, v5750) 100 
1,491 6832) 100 
2,773,9001| 100 
981,500) 100 
450,000/) 100 


9 
9< 
Ene 





Bonds. Ist aa 
om tand Manawat1 Sbrs 
00,0004 10) “ _ do pals 6 Pe 105 
7 windsor and Annapolis 
11,0261) 29 Preference Shares... 
200, 0002 Do 4 % Debenture Stock .. 58 6 


: 


| 
: 
i 
; 


sane ne caren retin ising gage nae agiarntenattinge 


ee . 
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THE ECONOMIST. 


RAILWAYS. 
Forzian RalLwaYy OsuiGaTIONs.—Con. 


ee ee ee at 


RAILWAYS, 


Fornien Ramways. Closing 


Pricer, 


Name. 


Aerated Bread, Limited . esos 
; Anglo-American Brush Electric . 
5 | Do fully x 
10 |Artizans’, and Gen. ‘Dwell, ns E 04 
10 Do Preference 
10 |Assam Rail. & Trade., Lm. Pref. Shs. 
100} Do6 % Debentures’ 
1 |Aylesbury Dairy Company, Lim. .. 
20 | 20 |Bahia Cent. Sugar Factories.. 
10 
10 
5 
5 
10 
10 
2 


Closing 
Prices. 


154 153 
24 26 


Name. Name, 


Paris, Lyons, & M.(Fu3a4 omens 


“20 A fi 
: lagoas, Limited, guar. 7 he 20| Do(Fusion Nouvelle) 


0 |Antwerp and Rotterdam 
Arica me Tacna... 8 98 = Prov. Orel Vitebsk, guar. by Rassias 
20 |Bahia&S Francisco, ‘L.guar 7% 22) 23 20 |Royal | Segtiatany 4 3 
Do. Timbo Branch Guar. 6°, 20 DoB 
Bilbao Rivr. & Cantabn. RL, L. 56 | Royal Swedish Consoli 
Brazil Gt. Southern | ee \Sagua La Grande on 
20 |Brazin. Imp. Cntl. Bahia, g.7% 18 183 10 |San Paulo & Rio de ‘Janeiro, guar. 
Buenos Avent. Southern, L.|144 ” Do 2nd Series oe 
Do Bahia, Blnca,& Tndl. Bt is 20 |south Austrian 
Do Extension, 1890 0 | Do 1871 (Series X) 
Do 5% Debenture Stock . 20 |Southern of France 
Bu. & Ensen. L., Ord. Share gs ¢ 20 ‘South Italian 
’ 10 | Do 8% Preference Shares..| 13} 1: 20 |Varna ... 
100,0007 100 | Do 5 % Debenture Stock . 12 Do 
60,000) 16 |Buenos Ayres & P. 7% Pref.) 14 20 |Western of France ....... evees 5 Bryant & May, Lim. ... 
500,000/ 100 |Buenos Ayres & R. Ord. Stk.}/116 118 | 100 |Western of Buenos Ayres 6 ‘¥ Bon 100| Dob % Debentures .. og 
60,000} 10 | Do 7 ¥ Preference Shares.., 13} 14 | Stk.| Do, Registered Certificates... 8 vi 100 |Cantareira Wtr. Supply, &., ra 
55,000) 74! Do Sunchales Ext. Shares.. 10 10} | 100 (Western of San Paulo Deb. Bonds.. a f id hi 23 20 |Cent. Sugar Factories of 
783,0007; 100 | Do5 ¥ Debenture Stock ...\107 1(8 364|City Offices, Limited . 
2,00, 0001, = Central ‘Argentine, L. g. 7 %|:57 160 TRAMWAYS AND OMNIBUS. — 100} Do44% Mortgage Bonds . 
700, Cu!) 1 Do 6 % Debenture Stock ...}128 !30 » ——— 20 |City of London Brewery, L., 6% Prei| 46 48 
100, 5000| | 10 Centl. Urugy. of M. Video, Lj 11 !} | 12 City of London Real Property 16} 16} 
25,000) 8| Do Rio Negro Ext. Shares. | 8} 94 7,|Colonial, Limited, Ordina 
550,000/| 100 | Do. Permnt. 6 % Deb. Stock] 126 +28 Name. 6 |Cie. Genl. des Asphaltes d e F, Lim 
21,250) 20 |Conde d’Eu, Lim, guar. 7 %...| 14 *5 -}100 jC 
8, 400; 100 |Copiapo... 37 42 +|100 
16,000} 20 |Donna Ther Chris, L.7 i Pret. 15h 165 | 6] 5 hin trentine,| Riatind 6} 7 ‘100 
16 17% 38 e : 
130,0005 | 36 — cone oe d Witepsk, Lim 4 oF 173 Barcelona, Limited 8 9 Dalgety and Co., Lim... ne 
122,000} 20 |Dutch — So | 154 164 Belfast Street ee Devas, Routledge, and co., Lim... 
20 East Argentine, Lim., gua. Th 164 ‘6% Birkenhead, Ordinary “ 10 |Eley Brothers, imited 
100 | Do 6 ¥ detentures... ; Do 6 % Preference . 6 2}| English & Australian Copper, Lim.... 
Bordeaux Tramway & Omnibus, L. 5 |Explosives Company, Limited 
Do 5 % Preference 14 |Fore Street Warehouse, Limited.. 
Brazilian Street, Limited... 10} Foster, Porter, and Uo., Limited .. 
Bristol, Limited 6 |General Hydraulic Power, Limited . 
Calais, Limited Bf 10 |G. Kynoch and Co., L., Preference. 


a een eS eT ee rs LN Sn eee Ome eee ee 


Barnagore Jute Factory, Limited . 
Bedford Park, Lim., A eee 
Bode ga, Limited . eaheetines 
\B, Morris and Sons... 
| Brighton Aquarium ... 
Brunner, Mond, and Co., Limited . 
Do 


ne eee ET TEND 


10 


2 





to be bo bo bo be Sota nbs 
a a eroReD( =| i- aoen repene 





67 Db 8 101 





stal Palace, A 7 
B Redeemable... 
Do 6% Debenture Stock .. 
Do 5% Consolidated 


16 1¢8 
20 |Grand Russian Shares .. | 24 25 
20 |Gt. West. of Brazil, L. g. 7 % 19 £0 

100 | Do6 % Debenture Stock .../109 111 
20 /Imp.Braz. Nat.&N.U, Lg.7 x 8 
10 |La Guaira & Caracas... 


20 |Lemberg-Czern.-Jassy, €. bY 
20 |Lima, Limited 

100 |Mexican, Limited . eee 
100 | Do lst’ Preference 8 % wks 
100i Do 2nd do6 %.. see 





0002; 100 | 


288538 
3 


216,1001) 100 
45, | 


ry 781 


100 | Do. 2nd Mort. 6% ........... 
20 Minas & Rio, Lim., a. 7% 
20 /Namurand Liege y the 

gua. 14f p.an. } Belgian 
20 Do. g. 6% pref. ) Govrmt. 
10 lworthern ot — Ord. 
eo Gunranteed 7 & 
Do 6 % Pe Stock .. 
iN, ae Jruguay L.6%1 Pref. 
oO. 5% 2 Pref. 
a (Smyrna to Aidin) 
Palermo, Mars. & Trapani... 
\Porto Alegre. &., Deb. Stk. 
'Provl. Orel-Vitebsk. guar. 5 7 
‘Quebrada Ry. L. & vopper L. 
Do. 6 % Debenture Stock .. 
\Recife & San Fran, Lim., gua. 
|Riga and Dunaburg 
Royal Sardinian 
| Do Preference ..........0.00++ 
iRoy al Swedish 
Do Preference .......... 
Samubre and Meuse... eves 
¥ Preference _ densecess 
0 (Braz.) Lim. g. 7 7 
Do. 64 % Debenture 
Smyrna and eee wate 
Do7 % Preference .. 
20 South Austrian . l 
8S. Brazil R. G. do Sul 7% She 
Do 6 & Irrd. Deb. Stock . 5 
Swedish Cent., L., Deb. Stk.| 67 69 
Dob Z% Preference 


83 West Flanders 
Do 54 % Preference svoeed 13 


Foreign Raltway OBLIGATIONS. 


Closing 
Prices. 


Name. 


Alagoas 6% Debentures, red. 1918 ...6 %'103 105 
ae ee Te 1178 Z%| 6 & 


5% 59 +61 
— Cen. eee Z 103 104 
gola, 


Chat of- not, guar. by 
, |Charkow- Krementschug, do 


Conde d’Eu Debentures v4 
Donna Thereza a L. 54 % Deb.547% 
Eastern of France 8 Z| 


7 9 
98 100 
15 1 


Great Luxembourg .. 


Do.. saonaeseoe a 20 
Havana Rail. ist Mort. 7 % Bonds . 7 Z%)104 1€6 
Imp. Brazilian Natl & Nova Cruz Serip5h/, 87 90 


Jerez to 


Lemberg-Czernowitz-Jassy, 4th Ser...6 a. 
Matanzas and Sabanilla ..... 

Minas and Rio 6 Z Debentures .. ed 6 
Moscow-Jaroslaw, guar. by Russia eS 
Moscow-Koursk Redeemabl 

Nassjo- 


Gibraltar Debs. ...6 %' 
ow-Azow ... 


45 55 


eoceercooseros OR ee 


wed Al 108 105 
Z 108 05 


97% 98) 
e 1880 ...6 %) ... ... 
ae 4! 39 


Natl. Pisco to Yea, reg. . aaa 
ways, Lim. Ist 
of France.. 


‘Calcutta, Limited Nos. 1 to 25,050... 
Carthagena & Hers. Steam Lim. 

Do 5 % Debentures . este 
\City of Buenos Ayres, Limited. 


3 83 
m 7 


Do Permanent 6 % Deben. mee 5" 198 


Dublin United .. 

Edinburgh Street ‘Tramways .. 
Glasgow Tramway & Omnibus, ou: 
|Hull Street Tramways 

Imperial, Limited, Nos. 1 to 17,700 
| Leicester (Nos. 1 to 5 3€00) .. 
\Liverpool United Tram. —s Omnibus 
\London, Limited... 

Do 6 ¥ Preference .. 

Do 5 % Debenture Stock .. 


|London Street — ngataeal abeoapsse 
North Metropolitan ...... 
3 | Do New, Divd. for Jan., 1888 .. 
\North Staffordshire .. 
en and District, "Limited 
Provincial, Limited . me 
Sheffield seas 
Southampton ... sveoses 
Southwark & Deptford, Lim. 
‘Sunderland, Limited... 
Tramways Company of France, ae 
\Tramways Company of Germany... 
Tramways Union, Limited 

Do. 5 % Debentures ..,... wens 

10 |Vienna General Omnibus ........... 

10 | 10 (Wolverhampton, Limited ........... 








see} 10 104 


{London General Omnibus Co., Lim. _ 232 


: 


TELEGRAPHS AND TELEPHONKS. 


Stk./100 ;Anglo-American, Limited 
Stk./100 | Do Preferred 
Stk./100 | Do Deferred... sonbe 
10 | 10 Brazilian Submarine, Limited” 
100| Do 5 % Bonds.. 
3 Con. Telephone and. Maintenance, L. 
10 |Cuba, Limited 
° Do 10 % Preference guetvidessesshien 
10 Do 10% 
Inited States Cable, Lim. 
10 |Eastern, Limited 
Bt bere pees m 
1 ures, re] 1887... 
100 | DobZ% pay. 1899.. 
100 | Do4 Z% Deb. Stock... ee 
3 eae aia, tant 
l ntu re 1891... 
100 | Dod z ae wg: 1900.. 
100| Dod 1890... 
100 Bestern. “& Sth Atrca, 5 % Mor Deb. 
10 |German Union Tel. & Lim... 
10 |Globe Telegraph & Trust, Limited.. 
10 ee Preference .......... ee bones ives 
10 |Great Northern of Cope: 


00 |100| Do5 % Debentures (issue of 1880)}1 
100 | Do5 % Debentures (issue a en 106 ‘00 


25 |Indo-Euro Limited ..... 
o-Brazilian, 

4 Debentures... 

Oriental Felephone, Limited . 


8 |Reuter’s, Limi 


Do Serip s 
elephone, Limited. 


sen eeeees 


Do New, issued at 2/ = ens séiens 


4 i Preferred 


100 (100; Do6% Debentures 1910 
100 |100| Do6 XZ A 


105 107 
101 108 


: 


Hammond Elec. Light & Pwr. a I 
H. H. Vivian and Co., L.,“ A” Pref.. 


3h Howell and James ...... 


Improved Industrial Dwellings, I isc ie 
Improved Wood Pavement, Lim 
India Rubber, Gutta Percha, &e., L 


John Moir and Son . 

Liebig’s Extract of Meat, Limited . 

Linoleum Manufacturing, Limited. 

Lion Brewery, Limited . é 
Do New ...... ‘ 
Do Perpetual 6% Preference... Ri 

‘ee Eng. & IronShip, L. 

Max Greger and Co., Limited, A 


A Maxim-Weston Electric, Limited .. 


10 
10 


- 


~ 
‘ 


10 | 


100 


25 
rs 





5 
5 
5 


s 
5 
| 20 


12 
24 
5 


FSSESaakeB8S8a0 


e 


23) Nevada Land and Cattle ............ 

4 |New Westminster Brewery, Limited 
{ Do6% Preference 

10 Nobel's Explosives, Limited... 


6 |Pawson and Co., Limited. 
7 Ph 
5 |Powder River Cattle, Limited ” 


5 |Prairie Cattle, Limited . 
= |Price’s Patent Candle ee Lim 


| 


1100 | Recife Drainage, 
1 IR. Goldsbrough and Co., Limited ... 
7 |Richard Hornsby and Sons, an 


| 





Metropolitan Association for Im 
proving Dwellings Indus. Classe: 
Milner’s Safe, Limited 
National African, Limited 
National Safe Deposit, Limited ..... 
Native Guano, Limited 
Nelson Brothers, Limited 
Neuchatel Asphalte, Limited 
Do. 7% Preference 


GD 69 Go 
CR ee eK ORO DIO OR ep 
on f e. 

oe 


~ 


ecm 
ae 


Norton Brothers and Co., Limited .. 
ho- Guano, Limited . 


m ~ 
4 28 OCH OO me Oe On 
Ne 
we 


cS 
= 
~ 


Do Preferred .. 
43 5 
15% 16} 
Public Works of Egypt ; 
imited, 5 % Deb. 


Do 5% Debentures ....... 
Rio de Janeiro Cit; = COs ; Lim .. 
Do 5 % 1878, 
River Plate Fresh eet, ‘Linticd” 
Robert Campbell and Sons, Limited 
Royal Aquarium, &c.,; Limited ...... 
Do 6% Preference 
Sadler and Co., Limited... 
Samuda Brothers, Limited .......000 
Smith, Garrett and be Lim., Ord... 
Do. do. Pret.,, ose 
Tambrache 
Telegraphic en &c., Lim. 
Do 2nd Bonus Trust Certificates .. 
Tramways and General Works, ‘. 


10 | Unit. Lim. & Vorwohle  sasapcls L. 
20 | United States Rolling Stoc 
100; Do6 Debentures ........ 
10 |Val de Travers Asphalte Paving, - 


stk. 100 | Watney and Co., L., 6 % Deb. Stock|116 118 


10 | 84) Young’s Paraffin Light ‘& Min. Oil, 1 


COAL, IRON, 
10 \Barrow Hematite Steel, Limited.. 


S 


“4 Consett Iron, Limited......... 


10 1 


AND STEEL. 


6 6 
Do 6 % Pr f. eters Cheese 
oP Vousion, & Co., Limited 


eeeneroes ROR Ree eee eeeeneenenene 


seeeeees 


20 |Ebbw Vale Steel, Iron, and ‘Goal, L. 
5 |English Crown Spelter eoeee 
75 |\John Brown & Co., Limited 

1000) 100 Lehigh & Wilkes B’rre Cl., 1Mt.6 % St 


10 | 10 |Marbella Iron Ore, Lim 
10 eo Na Muntz’s Metal, Lim... 


oS 


oes eee eereeseesens 


ae Jo and’ Blaina ‘« Preterred ” 
ida Coal and Iron, Limited ... 


10 | 10 Nwpt. Abrern. oi Nets. Oem. Ch, 
20 = New Shariston Collicries, 














































































— 


| 


Share. 
Paid, 


| 
é | 
| 


| 
10; 6} 
} 40} 10) 





FINANCIAL, LAND, & INVESTMENT 


10/ 1 








10 
10 


3 
5 
25] 5 
25 | 26 

8} 3) 
Stk,| 100 


10 | 10 
10 | 10 


5] 1 
Stk.|100 
10| 2 
7 20 | 10 
100 |100 
Stk.|100 
10 | 10 
20 | 20 
10| 2 
10} 2 | 
Stk.|100 | 
Stk.|100 | 
8tk.|100 





10; 1/8. 


25 | 20 
10] 2{ 


100 | 100 | 


100 |100 
Crt./100 
10; 1 
10 | 10 
10 7 


20] 38 


10; 5 |Union Discount. 
200 - United eae M 


Ha neg 


100 /100 


Se ao cay 


Stk./100 


nm 
Br eb 
8 





Stk. |100 
Stk. 100 
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COAL, IRON, AND STEEL.—(Con. 











Closing | § 





—a=— 


~ 


tw 


enangoRlwy & MercerCoal ro 
Sie Louisburg Coal and 
rdinary —— 
Det 10 % 1st Preferance . satengeta 
Do 6 % "9nd Preference . 
10| 9 Vancouver Ce cr bie 
Vickers, Sons 0 EI. cocese 
= ES West Cumerland wen & Seeet. tl 


10 | 10 Sydney, and 


to Coa 
n 09 OD BO 





|Agricultural of Mauritius, Limited 
290 | 2 |Americn. Freehld. Ld. Mt. of Lon. L.| 2 : 
Stk |100 ‘American Investment Trust, L. Pref./114 117 
eferred receives no div. until 

* has been paid to Preferred) = 1:3 
10; 4 heat Realization, L. ........-.e+e++e+ 
10 | 2 |Australasian Mort. and sgeney,® 
25 | 214 Austranan Agricultural ........ 

10| 1 |Australian & N Z Mort., DV. . 

25 | 6 |Aus, Mort. Land, and Finance. ‘Lh. 
; 8tk.}100 | Do4% Debenture Stock . 2 

a 10; 2 | British and American Mortgage, L 

: 25 | oh British & Australasian. T.& L.,Lim 
i 2 |British & N. Zealnd. Mt. & Agney. L L. 
80 | 30 |British American Land... 

1| 1 |Canada Com 
5| 5 (Canada Nort. 
1/ 1 |Central Argentine Land . 
5 | 1 |Col. Invest. & Agency of N. Zeal. &, 
20} 5 |Credit Foncier Egyptien 

00 {100 | Do Land Mortgage Debentures .. 
50 | 10 |\Credit Foncier of Mauritius, Limited 9 
Stk.|100 |Foreign, American and General 
Investments Trust, Lim., Pref... 
Stk.|100 | Do Deferred ... 

Stk./100 |Foreign and Col. Gov. “Trust, L. Pret 118 122 
Stk.|100 | Do mt receives no divd. until 

nr 1H 1°3 


Stk 100 | ne 


West L Land Co. “Lim 


Stk |100 laenaienaame Stoc 
14.) 13 |Hudson’s Bay .. 
24 Imperial Pro 


a 


1 rty Inv ‘estment, Lim. 
10 | 65 (International Financial Society, L 
: 4 London &, 8. African Exp. .. 
* ; 8 Land Corporation of Canada, ‘Lim... 
e 177; 23 Land Mortgage of India, Limited 
% 100,/100 | Dod % Debentures 
a 201) 5 ‘Land and Mortgage of Egypt, Lim. 
2 100 {100 | Do 5 % Mort. Deb. (red. in 36 yrs. 
50 | 10 \Land Securities, Limited....... waadsiie 
20 | 10 |Iowa Land .., 
60 oh London Financial ‘Association, Lim. 


Mauritius Land, 
50 50 {Municipal Trust, Limited, Ordinary 23 - 
10 | 10 | Natal Land & Colonisation Co.,Lim. 

Do 8 % Preference .. ‘ 
|Nat. Mort. & Agency of N. “Zeaind, % 
100 100 |New Brunswick L. and Lumber 63 x 
10} 2 |New S. Wales M. Loan & Ag 
N.Zealnd.Grain Agncy,& Merentl., D 
New Zealand Ln. & Mere. Agency, L 


see eee eneeeeneeeeneer 





and Invest., L. 


5 : 


af 


‘ 100 |100 } 
: N Zealand Mort. & Invest. Assoctn. »L 
IN. Zealand Thames Valley Land.. 


‘New Zealand Trust & Loan, Limited » > 
Do Preference 


(North British poncho, uim.... 
Stk |100 | Do 6 % Irredeemable Guaranteed 88 93 
— Securities, Limited, A... 
oa Pail Southiand: ‘Invest. Lim. — 2 
River Land & Mineral, Limited..| 84 87 
/Queensland Invest. & Land Mort., L. 
‘Railway Debenture Trust, Limited 104 11 
Do 5 % Debentures... eiebe 
Do 44% Debenture Stock... wus 
|Railway Share Trust, Limited, A, 
Do Bé6 % rrelarence . 


TOOT OOR ee cereseene 


‘South Australian... ne 
rt. and ‘Ag., ik 


Aus. Land Mo 
‘Do 4} % Debentur 
| Stock Exchan 
Submarine Cables ion. oumekees 
~—_ and Agency of Australasia, 

Do 5% ook SR es 
5 |Trust & Loan Company of Canada... 


of London, Lim... 63 6g 
eostenee 6 X% Sterl./101 103 


See eeeeereereee © oo 











CANALS AND DOCKS, 





20 | 20 ‘Ale £8. Wis.)Dks&Ris. 15} 164 
Stk.|100 | Birmi 


Stk./100 | East 
Sti |100 ra West Ind 


100 |100 \Gracg Debenture Stock... 
ull 


London and St Katharine 
Do Debenture Stock, 4 % 


THE ECONOMIST. 


TEA AND COFFEE. 





























‘ | vised | § 
Alliance & Dub. Chemie max. 10%| 19} 203 | [ssue. é 
Do7% . ‘asada acct tne | 13 14g | — 



































Bahia, I cere % 27 | 10,240 5 1 eceteed Great Consols, | 
Bombey, Limited ... sssvenscsseees | | i | 6,144) ... | 4/2/0 East Caradon ........ 
ecquebangensiten! { 2,048) ... 5/19/0 | East Lovell.................. 1 
Brentford Consolidated ..............|223 228 15,000} 4 4 |Great Laxey, Limited.. 
Brighton and Hove Gen. Orig. | 39 4L | 18000 1/| 18/ |Hingston Dwns Con., t 
British Gas Li: ght .. a 44 16 | 9,000; ... 7/11/0 |Marke Valley ~ 
Buenos Ayres (New), Limited........ | 14} 15 { 12,000) ... | 24/6 |Prince of Wales ......... 
odes z Debentures _............c000- «| LOB 102 {; 560,000) 1 | 1 |South Caradon, Limited} 
Yagliari Gas and lcteansncsa Limited.. ‘| 24 «25 6,123) ... |7/10/0 South Condurrow ...... 
Commercial .. vese-|287 272 | 4'500) <.. |10/17/0South Wheal Frances... 
Do New Stock .......-csssssssssseose 0 |200 205 | 6,000) sts 119/2/6 Tin Croft... aes 
Do 44 % Debenture Stock ve [U3 218 | 15,000) 43/44 | Van, Limited... 
Continental Union, Limited a .| 424 as - oa ee West Bassett 
Do New, 1869 & i872 293 1,200) ... |30/10/6| West Wheal Seton ..... 
Do7 % Preference .. 36 6,144) ... | 8/ (9/6 \Wheal Bassett . ened 
|European, Limited... samieenndiiienl 23 6, 000) 15/12/0 Wheal Grenville ......... 
Do i sictsttescdiascweshichiedaciaceeds ata | | 
NEDO cecsupsaninertendctassebinauausees fin 119) = ———— SEE 
-|C0 |Gas Light and Coke A, Ordinary ...|'42 245 COLONIAL AND FOREIGN MINES, 
wh Do B, 4% Maximum ...........++-...| 85 90 Sinica igiiasaGit 
1100 | Do C; D, & E, 10% P ferential...) -55 =69 ] \ 
- = F, oh saan 120 am ’ : sbanione oan, Sanited 0 
. ’ — eet cccvcesecces } amulios, Limited ...... 
Do H, 7 % Maximum................ | {57 Almada & Tirito Consol. 
Do J, 10 % Preference .......c.000+| 258 5 130,000) 1 a Silver Mining, Lim. 
100 | Do ¢} % Debenture Stock............ (1C9 111 64,880) 10 | 10 se 
100 | 43 % Wk: A eaeaetas j\117 120 imit 
| Dob6z% winded: 158 161 1 4 1 (Asia Minor, Limited . 
}Hong Kong and Chins .. BENS , 20 7§ |Australian ..........ccccceee 
= perial Continental... eee 212 215 | 2 2 ‘Bratsberg Copper ...... 
ta & Mediterranean, Limited ..| 53 6} 2| 2 \Canadian Copper, andi 
$, {Mauritius Limited ....... | 1g 2 Sulphur Limited .. 
100 |100 |Metropol. of Melbourne 5% “Deben., 110 112 1/10} 8 \Cape Copper, Limited| 
20 | 20 |Monte Video, Limited .................. | 27 te | 1 1 (Chontales, Limited ...... 
5| 5 (Oriental, BIE civisensshtcinnetche 9 o 5 3 oa United, Lim.. 
5} 44; DoNew. tunesnccsncccteonmicedeie) O° Se 4 piapo, Limi cceces 
5 | Do New, 1879 coccscsscsccsccccoreccorcosl 13 24 1| 1 (Devala “Moyar Gold, 
5 | 5 |Ottoman, Limited . iin: 8--% Limited . 
10 10 'Para, Limited . ricciidennet ane oe 4-3 Bherhardt,Limited, Ord.) 
20 | 20 {Rio de Janeiro, Limited .............. | £24 235 1| 1 | Do Preferrei... 
10 | 10 |San Paulo, SINE cccrosvicinceamsinas 116 17 2) 2 |Fortuna, Limited.. oes _ 
Stk.|100 |South Metropolitan, BD. ceviticcctin ae 2 2 x nd ii 
SUR TIGD | BNO DD - catensrccsdiusinresesornccenyueiinies 1240 245 0 imited ...... 
“— 100 | Do Perpetual 5 % Debent. Stock!128 131 1 1 jIndian Consolidated 
6 (Tottenham & Edmonton Gas wo bight _ Gold, Limited ..... 
and Coke Original .. vunenst 9 DG ae 8 (Kapanga Gold 3 aiaig 
} | imi 
| 10 10 (Kimberley North Biock| 
( Diamond, Limited..| 
ee = 1 1 La phe Mining and| 
s melting Limi | 
WATERWORKS, 8| 3. ‘Linares, Limited . 
10 lu (Mason an Barry, 
| | Limited . 
20 | 20 Antwerp, iamited 18} 19} 1 1 (Mysore Gold. “Mining, 
Stk. | 100 Cheisea, Ordinary ... eoeee{2L5 220 { SIE eiiencrctoves: 
20 | 20 City of St. Petersburg, L ‘Limited ove] } 1 1 18/ |New Chile Gold, L.......| 
10 | 10 ‘Coine Vaiiey... cseese| 89 OF 10} lv |New Emma Silver Min- 
Stk.!100 East London.. coves LED 194 ing, Limited .. 
60 | 50 Grand Junction Maximum 10 10 % LIS 125 1 1 |New Potosi Ordinary ... 
ee | ae sssenneeneescersereee| 254 269 i1| 18/| Do do 
10; 7 Kimberley, Limited | serene 10 1% 1 l Do 10 % Preference... 
100 |100 \Lambeth Maximum 10 %.. ee 298 4 4 |Panulcillo Copper, Lim. 
100 [100 | Do7}%.. « cove [172 177 8 8 |Pestarena United Gold, 
Stk..100 | Do4 Z% Debenture Stock . eves 110 112 Limited . 
100 |100 |New River, New... seveeee/B00 341 20; 20 |Pontgibaud Silver Lead 
Stk. 100 Do 4% Debenture Stock .... veee 112 115 Mining & Smeltin 
Stk.! 100 | Do Debenture Stock B scccccscssesee- 220 113 2 1 {Port Phillip, & Colonia 
20 | 20 Odessa, Limited, A 6 % Preferred...| 44 5} Gold Mining, Limited 
100 100 mee ge} = Debenture Bonds 101 103 5 6 |Richmond Osnselidated 
20 20 'Shanghai, Limi Mining, Limit 
Stk.|100 Southwark and Vauxhall, i Ordinary, 165 170 25000007/100 | 100 (Rio Tinto, Lim., Mort- 
10; 5 | Do New Ordinary .. gage Bonds, 1880...) 
Stk.'100 |West Middlesex . 100 = . i 2nd Mortgage 
10 BOD scocevescereees 
16/ |Ruby and Dunderberg| 
SHIPPING. 10 Consoltd. Mining 
ee Limi 
20 ) 16 \African Steam Ship . saveeésne 4 6 
15 | 15 |Amazon Steam Navigation .. sot ae 1 1 Scottish Australian, L.. 
20 | 14 e Mail Packets, Limited ......... lt 18 1 sa ee a 
20 | 10 (Cunard Steam Shipping, Limited.) 3 3} : ec 
20 | 20 seeseenerensnnsen seeeee seeeeueee ene eeeens 2 Do Pl Bureka.. | 
5 | 15 |General Steam Navigation .. 8 9 2 a 
10 | 10 | ‘Do z Preference. St 9} | SEN0UH/8tE.| 100 198 eed nen 
10 | 10 a as ulph d 
5 | 6 (Merchant Shipping, Limited ......../ 1 % | 685000] 2/ @ |Tismse SinioG en 
10 | 10 |National Steam Ship, Limited Gont an a 2 + |Tocop: illa Copper, Lim. 
10| 6 |New eee Navigation nc stccacone “| 3 ; 5 |Tolima, z+, A Shares... | 
0 |Orien avi 
50 D |Peninsular and Oriental Steam ......| 61. 33 29,522) 10 iw United’ Mexican, Lim... 
BO | 20 | Do New, 1867 sscocsserseessesesenrsenees ‘| 995 23h | 120,000} 1 Tsantbetl sox sesensesee 
River Thames Steam Boat, L.......... $ 1 [Yorke Peninsula, Lim. 
i Do do Preference ..rcseerseeees 75,000} 1 1 | Do Preferene veces... 
10| 9 |Royal Exchange Shipping, ew 1 lb 1 
00 | 60 |Royal Mail Steam : oe} 44 47 
10 | 10 |Shaw, Savill, and Aibion, Lim.......| ... ss ’ 
20 | 20 — — = Limited ............ 7 rf 
20 10 ee eeeeeeene 12 13 


10 | 10 Union eee ‘Ship “ot New Zealand 














Name. 




















CANALS AND DOCKS. —(Con. ) 
= | Closing 2ics Closin 

E\s g 
éidz Name. Prices. | & | & Name, Prices. 
siti iaatiia! | 
Stk.|100 |Lndn & St. Kath, Dk. 4} % Pref. ....102 *¢3 80 | 20 | Assam Tea 

“Cs ' ccconcee.| 44 
Stk. |100 Do 44 he New Preference eevaniennees ‘" 100 20 | 20 |British Indian Tea, Limited." 3h “a 
Stk.|100| Do 4} % a 2. aad » 94 97 | 2 | 20 [Darjeeling Tea, Limited ...............| 24 26 
Stk. 100 | Millwall Dock .......c.ccccecseescs 84 S87 10 | 10 |Eastern Assam, Limited ............1 3% 
Stk }'00 Do Preference, 4} . a 192 105 20 | 20 |Jorehaut Tea, Limited . sexe | 39 41 
Stk. 100 | Do5 % Perpetual Preference aces 116 219 | 10 | 10 |Lanka Plantations, Limited | 4h 
Stk.)100 | Do5 % om Debenture .. .. 126 129 |; 10 a Lebong Tea, Limited ..................... | 113 
10 10 \Newhaven Harbour 4 % Guar. ......, 10 12 | 10 Luckimpore Tea Co. of Assam, L.| 4 
Stk.'100 |Regent’s Canal City and Docks Rail £3 90 | 10 Ouvah Coffee, Limited ............00. wn 2 
Stk, 100 Shuman tel... 32 36 | 10 10 prenen Tea, Limited .. s| { 
00 | Do 4} 7 Dhemapetina eee 
oO | "20 ‘Suez Canal Shares .. seccccscccees! SE 363 _ sonia iii ica rer 
Stk, 100 ‘Surrey Sommerctal Taek Véastslatditenc ae ee BRITISH MINES. 
GAS. | 
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99} 
90} 
10} 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


Dividend per 
Cent. per An. 


Revenue past Half- 
Capital Year, 


’nded nm 
oe 1st '2nd 1st 


Gross 
exLeased traffic ue mel Fixed Hit, Hit, Hilt 
Lines | Re- ‘Charges. of | of o 
| ceipts. red 1884 1884 1885 


SB tad. beers 1% 
4 


89,162,742 1,424,328 637,627 
4,229,599, 81,744 50,971) 
6,205,892 233,216 108,145) 
12,760,801 547,947 275,625, 179,158 


Receipts. 


: 4 
3 


Name of Railway. 


Week Ending 


z 
3 
& 


1986, 2 £ 


ove ena ae ino cae ... Belfastand County Down Jan 29) 711 448, 1,158) 
2,059,610 $4,915 48,818; 82,250 2} | 34 24 Belfast & Nrthn. Counties) 
‘162, ; "@27| 630/368 5 | 4 4 “Caledonian $1) 14,660 4 
41,222 nil. |nil, nil. Cumbrian ..........0.00e000 31, 1,639 8} 2,797 
93,532 Bh PATRON csi lacesncsenscsonnctent 3.) 1,373, 6,475, 7,848) 

4 *Glasgow & Sth.-Western 30) 6,115) 11,516) 17,634) 


29) 1,064 1,641) 2,705) 
| 53,484, 


40,308,602 1,652,679 922,810, 702,463 3) 3} Great Eastern 81) 26,271) 29,581) 55,852! 
3 


85,167,228 1,775,037 1,057,043) 658,953 
6,885,046, 801,152 166,805} 78,322 
6,126,495. 157,146) 80,893) 73,376 
77,043,865 346,641 204,093) 57,218 
33,081,659 3,715,742 1,860,832 1,453,954 
99,267,505 1,805,923 1,018,610] 548,784 
23,643,577 4,888,229 2,520,043 1,373,481 
73,282,242 969,530, 488,992) 381,018 
6,911,870 1,356,269, 800,997) 878,101 
| 


owe 


COO SD mae ee RO 
wer 


= 
= 


25,798,783, 559,618) 311,181) 255,024 
1,792,730, 69,126 37,352; 11,636 
26,422,144, 902,903, 487,824) 487,946 
852,940, 64,782 23,208 1,835 
10,915,362, 308,274, 132,944; 124,992 
7,662,680 205,309 98,056) 111,241 
75,400,732 3,523,069 1,87 ¢,820/1,091,355 
4,706,944 198,219 104,810; 647,010 


we 


s 
= 
= 


o 
ee 


London & North-Western 203 
2} Lon., Brightn., & 8. Coast 20) 21,625 9,200 
33 London & South-Western SU) 30,697 
nil. London, Chatham,& Dover) 81 13,978 5, 
3} Lon.,Tilbury, & Southend) 31 1,462) 2) 2,064) 
nil Man., Sheffield, & LincoIn.| 31) .. | 
73 Maryport and Carlisle.. ... 31 1,375 
4 Metropolitan ...............s00) . 
nil. Metropolitan District ...... 31). a 
4} Midland .............0.0.. «| 32! 34,683 102,814) 137,497! 137,127! 59,163/ 107 129} 
3 Midland Gt. Western (1.:} 29 2,798 3,697! 6,495) 


Great Northern 31) 22,196 46,643) 68,839) 
44 Great Northern (Ireland)} 29, 4,823 4,737) , 9,610 
1} *Great North of Scotland) 30, 1,826, 3,318) 5,139) 
4 Gt. Southrn.& Westrn.(1.)| 2 5,723) 
44 Great Western ............... 31! 49,580! 76,400) 125,98u! 130,95) 21,367 
34 Lancashire & Yorkshire 31! 21,812 42,641) 64,453) 68 699) 
6 31 57,503! 111,953, 169,456) 175,587! 52,082) 94 1634! 


29° 4.921| 5,723 10,644) 


| 30,825| 
46,673) 
18,883 | 


33,954 


12,234) 


3U me 
7,503) 


83,140,892 1,260,223 630,957; 697,694 2 *North British 14,127| 31,377, 45,£04 


67,683,854 2,954,005 1,574,115) 739,129 
8,964,707, 239,764 114,609 


7,892,889, 375,307 162,520) 111,666 


1,890,209, 82,162 37,387 
22,323,707' 990,176 521,226) 836,051 3} 6} 
8,035,261 405,357 “ene 111,073 16 id 


| | 


, 
‘THE CHANCERY LANE SAFE) 
DEPOSIT, 

61 and 62 Chancery lane, London, W.C. 
ABSOLUTE SECURITY AGAINST FIRE AND 
THEFT AT A TRIFLING COST. 

It is the most complete Stronghold yet erected for 


the safe custody of valuables of every description, | 


Documents, Jewellery, Plate Chests, Cash Boxes, &c. 


Prospectus and Card to View will be forwarded post | 


free on application to the Manager. 


6} North-Eastern .... ne 
49,132 74 North London .............. 
} N. Staffordshire — Raii 


South-Eastern 


£7,09510 10 10 Rhymney ..................... 
genie 


The renters of Safes have the use of convenient 


Writing and Waiting Rooms, free of charge. 


LONDON & COUNTY BANKING 
| 


COMPANY (Limited). 
Established in 1536, and registered in 1880 under 
the Companies Acts, 1862 to 1879. 


Capital, £8,0 0,000, in 100,000 Shares of £80 each, | 
REPORT adopted at the Annual General Meeting, | 


the 4th February, 1886. 
FREDERICK FRANCIS, Esq., in the Chair. 


The Directors, in submitting to the Proprietors the | 


Balance-sheet for the Half-year ending 31st December 
last, have to report that, after paying interest to 
customers and all charges, making provision for bad 
and doubtful debts, and allowing £35,344 16s 3d for 


rebate on bills not due, the net profits amount to | 


£167,713 11s 6d. This sum added to £52,403 17s 7d, 


the balance brought forward from last account, pro- | 


duces a total of £220,123 9s 1d. 

The Directors recommend the payment of a Divi- 
dend of 10 per cent. for the half-year, which will 
absorb £200.000. This will leave a balance of 


£20,123 9s 1d to be carried forward to Profit and Loss | 


New Account. The present Dividend, added to that | 


paid to 30th Junc, as cent. for the year 1885. 
The Directors report, wit 


| 


the deepest regret, the | 


death of their esteemed colleague, Robert Alexander | 


Brooks, Esq. 


The Directors retiring’ by rotation are Hanbury 
Barclay, Esq , Frederick Francis, Esq., and Charies | 


Seymour Grenfell, Esq., who, being eligible, offer 
themselves for re-election. 

The Dividend, £2 per Share, free of incoms tax, 
will be payable at the Head Office, or at any of the 
Branches, on or after Monday, 15th February. 
BALANCE-SHEET of the LONDON AND 

COUNTY BANKING COMPANY (Limited), 


| 
| 
| 


5,737| 2,892) 8,629) 
: aad | 10,933) 
vs on | 1,300) 
a 3,293) 

9.829 29,633) 

nee | 14,7385 


IE sekiteins 





Investments, viz. : 
By Consols, regis- 
tered and in cer- 
tificates, New 3 
per Cents. Re- 
duced 4 per Cents., 
&New2per Cents., 
£3,732,991 7s lid, 
Canada 4 per Cent. 
Bonds, Egyptian 
3 per Cent. Bonds, 
and Turkish 4 per 
Cent. Bonds guar- 
anteed by the 
British Govern- 
4,431,449 7 2 
India Government 
guaranteed _rail- 
way debentures 
and shares, and 
India Government 
debentures 
Metropolitan and 
other Corporation 
stocks, Euglish 
railway debenture 
stock and Colonial 
OI vsckacxruciatanes 
By other securities 


430,210 8 6 


787,987 17 7 
22,739 11 5 
5,675,387 4 8 
By discounted bills 
current 10,217,027 16 7 
By advances to cus- 
tomers at the Head 
Office & branches 7,755,733 18 11 


———— 17,972,811 15 6 

By liabilities of customers for drafts 
accepted by the Bank(as percontra) 8,528,278 18 9 
By freehold premises in Lombard 
street. and Nicholas lane, frechold 
and leasehold property at the 
branches, with fixtures and fittings 477,782 3 0 
31,425,964 13 10 
Prorit AaNp Loss Account. 2 8 @ 

To interest paid to customers 
To salaries and all other expenses at 
Head Office & branches, including 


income tax on profits and salaries 180,716 14 5 


Bist December, 1885. £ 8s @/| Torcbate on bills not due, carried to 


— Da 
To capital subscribed, £8,000,000, paid 


up vevesiesete sessverseces 2/000,000 0 0 | To dividend 10 per 
1,000,000 0 0| 


To reserve fund 

To due by the Bank on current ac- 
counts, on deposit accounts, with 
interest accrued, circular notes, &c. 27,642,222 9 

To liabilities on acceptances, covered 
by cash or securities or bankers’ 


To rebate on bills nat due carried to 
MBBS QOROMIAG ...0.5serecuvcbiiecwnsisasscvesecde 

To profit and loss 
balance, brought 
from last account 

To net profit for the 
half-year, after 
making provision 
for bad and doubt- 
ful debts 


GUATANCES ...........0000000080 shatohansote 3,528,273 18 9 | 
3 | 


35,344 16 


£52,409 17 7 


167,713 11 6 


_—— 220,123 9 1 
Cr. 34,425,964 13 10 
By cash at the head £ sd 
office and branches, 
and with Bank of 
England ............ £3,800,8938 18 3 
By loans at call and 
at notice, covered 
by securities 8 
6,771,759 11 11 


ONE WORDED pepsiisec whsevideaincesitte 85,344 16 3 
cent. for the half 
year 

To balance carried 
forward ....... snitede 20,123 9 1 

220,123 9 1 


490,426 19 11 


By balance brought forward from 
TE MN cc anima aataeaiieens 
By gross profit for the half-year, 
after making rovision for bad 
and doubtful debts, and including 
rebate, £27,055 lls 8d brought 
from Sth June last.........c0sesscseses 


ss & @ 
52,409 17 7 


438,017 2 4 


oes 


490,426 19 11 


: 
& 


-_—_ 


55,603, 


26,818, 77,217) 104,035 110,074 38,153) 67 1554) 


Cost 


r Mile . 


eek. 


Aggregate 
Receipts of Halt. | Miles Open 
Year. in 


i 


rattic 


1866. | 1885. | 1986. , 1985. 

tre 

6245 5,511 68 | 68 
| | 1564] 136 


Ete | Latest Price. 


ere 


»|7 


£ 
1,185) 
2,999 
54,708 
2,959 { 
9,040 £6, 
17,950 | 51100 
53, 63} 
63,654! | 72213 
10,304 | 20 104}} 
5,131, 17, 48 | 
11,717 211914) 
| 53,1379) 
77,473} 129,1024) 


S 


Se O SO © 


er 


1,460,840) 1,601,069) 7923) 792 
11,531 12,070) 182 | 178} 
4} 33,181 $9,234) 130 | 139 
543,456, 551,597) 343] 331 
274,330) 269,143) 1,043 | 1,036 
327,96. 332,131; 953 | 949 
$9,854) 41,253) 474] 467 
157,511) 164,573; 3024} 3024 
54,714; 56,751) 512 | 486 
629,110) 663,550) 2,383}! 2,317} 
321,651 331,057; 4962! 4964 
79,890; 703,297! 1,801) 1,792) 
162,184, 162,387) 459 | 455 
223,813) 223,€60) 8363) 798 
93,713, 93,468) 1754] 


< 


80,743) 50,975} 67,118 
45,509) 32,648) 56 123 
18,750 (42,666) 103, 18} 
2,041; 33,575, 36 151 10,211; 10,045} 
35,762, 90,336) 118 $5 169,202) 178,831) 
2,029) 20,727; 45163}; 9,284 9,809) 
11,754|403,647| 530 1043, 54,786} 52186) 
7,177  587,723| 577/40) $9,491) 37,721 2 
6,416) 12,660} 18, 67s "29,7851 Saarel sie oe 
s j +$\ 1 § De oI Mio UV) si 
44,791 33,457, 45, 80}, 1,313.987, 1.354.061) 1,003)| 1,003} 
* 495,461) °409,913) 1,637$/ 1,5353 
ae 428,234) 719 182,, 42,206) 42,818) 2 12 
2 see { ‘ . eal ‘ 
us7z, 7 |.) 98 em 61,184) { t19 
2,743 21,240) 79190)} 15,230) 13,355) 414) 
29,538! 57,811) 73118 129,583) 134,997) 406 | 
14,553, 83,721) 161 247, ie he 92 | 


Examined and audited by us, 
(Signed) 

HANBURY BARCLAY, ) Audit Com- 
FREDERICK FRANCIS, > mittee of 
FREDERICK YOULE, ) Directors. 
W. McKEWAN, General Manager. 
JAS. GRAY, Chief Accountant. 

London and County Banking Company (Limited), 

19th January, 1886. 

We have examined the foregoing Balance-shect, 
and profit and loss account, have verified the cash 
balance at the Bank of England, the stocks there 
registered, and the other investments of the Bank. 
We have also examined the several books and 
vouchers showing the cash balances, bills, and otner 
amounts set forth, the whole of which are correctly 
stated; and we are of opinion this Balance-sheet aml 
profit and loss account are full and fair, properly 
drawn up, and exhibit a true and correct view of 
the Company's affairs as shown by the books of the 
Company. 

(Signed) 
FINLAY KNIGHT, 
WILLIAM NORMAN, 
RICHARD H. SWAINE, 
London and County Banking Company (Limited), 
21st January, 1886. 
" r Tre 
LONDON & COUNTY BANKING 
COMPANY (Limited). 

Notice is hereby given, that a DIVIDEND on the 
Capital of the Company, at the rate of 10 per cent. 
for the Half-year ending 3ist December, 1885, will 
be PAYABLE to the Proprictors, either at the Head 
Office, 21 Lombard street, or at any of the Company's 
Branches, on or after Monday, the 15th instant.—By 
order of the Board, 

W. McKEWAN, General Manager. 

21 Lombard street, 5th February, 1836. 


N EWFOUNDLAND RAILWAY 


COMPANY. 
Bondholders are requested to communicate their 
names and addresses to 
GEORGE H. BROWN, Paisley, N.B. 


} Auditors, 


Small crown 8vo, cloth, 2s. 
DISCARDED SILVER: 


A PLAN For its Use as Money. 
By CLARMONT DANIELL, F.C.U., F.S.S. 


London: Keean Paul. Trench, and (Co. 


MILNER’S 


28 FINSBURY PAVEMENT, E.C. 


SAFES. 


HITELAW’S TELEGRAPH oe WITH TERMINATIONAL 


: ; ORDER. 
Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin; &c. = 136,000 
words in all; 40,000 Dutch words (new) ; 22,500 9 words arranged 25 to the page, 


with the whole width of the quarto page for 


Quotation Tables, &c. 


ling in phrases. Quantity and 


Tue TeLrecrarn Crrner Orrice, 24 Throgmorton street, E.C.; Sporriswoope & Co., 54 Gracechurch 
street, E.C.; Parmer & Hower, Manchester. 
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MILLERS TANNING EXTRACT COMPANY amen, 


Feb. 6, 1886 ZI 


The LIST OF APPLICATIONS for SHARES will CLOSE on or before Wednesday next, the 10th instant. 


MILLER’S TANNING EXTRACT COMPANY creo, 


Incorporated under “The Companies’ Acts, 1862 to 1388,” whereby the liability of each Member is limited to the amount of his Shares. 


CAPITAL £100,000, IN 10,000 SHARES OF £10 EACH. 
(OF WHICH IT IS INTENDED TO ISSUE 8,000 AT THE PRESENT TIME.) 


£1 per Share to be paid on application, £3 per Share on allotment, 
necessary to call up more than £8 per Share. 


£4 per Share on 3lst March. It is not expected that it will be 


2,000 of the above 8,000 Shares will be allotted to the Vendors as fully paid in part payment of the purchase-money 
DIRECTORS. : 


Foster Mortimore, Esq., Chairman (Messrs Boutcher, Mortimore & Co.) 
Lord George G. Campbell, 2 Bryanston square, W. 
Rhodes Cobb, Esq. (Messrs Anning — ), 11 Lime street, E.C. 


*Chas. A. D. Miller, Esq. ) ; 
*David Elder Miller, Esq. ; (Messrs J. and J. Miller & Co.) 


*Will join the Board as Managing Directors after the Transfer. 


ANKERS—The London and Westminster Bank (Limited), Southwark Branch, 8.4. 
AUDITORS—Messrs J. and J. Sawyer & Co., 3 Adelaide place, London Bridge, E.C. 
| 


SECRETARY (pro tem )—D. H. Swayne, Esq. 

This Company is formed for the purpose of acquiring, carry- 
ing on, and extending the old-established business of Messrs 
J. and J. Miller and Co., the inventors and original manufac- 


TEMPORARY OFFICE—9 Leather Market, S.E. 





| as the demand far exceeded the supply, the product of the new 


factory only becoming available in the second quarter of 1883. 
The preliminary expenses will be limited to the outlay in- 


turers of tanning extracts for the use of tanners and other | curred in law, printing, advertising, and other charges incidental 


purposes. ; as 
The consumption of tanning material in the manufacture of 
leather is very large, ‘The production of bark in Europe has 


to forming the Company. 
The following contracts have been entered into :— 
(a.) 28th January, 1886.—Agreement between John Miller, 


long since failed exclusively to supply this commodity, and | Charles Alexander Duff Miller, David Elder Miller, John 


tanners in all largely peopled European countries have been 
compelled to resort to various natural and manufactured 
materials. Miller’s Bark Extract helps to supply this want. 

It is universally known in the trade, and has always maintained 
its reputation for excellence and strength, and has been awarded 
Medals at the following Exhibitions:—Two Prizes, Canadian ; 
Honourable Mention, Dublin; Silver Medals, Paris; Gold 
Medal, Havre ; Grand Medal of Merit, Vienna; Medal, Phila- 
delphia; Diplome d’Honneur, Berlin. The more recent being— 
Gold Medal, Trieste, 1884 ; Silver Medal, Antwerp, 1885; Silver 
Medal, Buda Pesth, 1885. 

The factories of the Vendors, which are capable of producing 
3,500 tons of extract annually, are situated in the Miramichi 
district of New Brunswick, Canada. 

The Vendors are the owners of about 6,000 acres of carefully- 
selected forest lands in this district, and have recently entered 
into contracts with nearly all the large lumbermen in the counties 
of Northumberland and Kent, New Brunswick, giving the 
Vendors the right of peeling the bark on the lands which they 
own or hold on lease from the Government. 

The estates of the Vendors in New Brunswick, with their 
factories, plant, goodwill, &c., will be taken over as a going 
concern as from the 1st January, 1886, free from incumbrance, 
at a cost of £41,750, of which the sum of £20,000 is to be paid 
in fully paid-up shares of the Company. 

The stocks on hand will be taken over at cost price at the 
oa date in accordance with the provisions of the contract of 
sale. 


Messrs Charles A. D. and David E, Miller have agreed to act 


as Managing Directors of the Company for a term of five years 
from 1st January, 1886, renewable for a further term of five 


years at the option of the Company. The remuneration has been | 
fixed at a moderate salary and a share of the profits over and | 


above 10 per cent, 

It is intended to carry on the business, as heretofore, on the 
sound principle of guaranteed sales through responsible agents, 
thus giving the Company the utmost security against bad debts. 


The books of the Vendors have been examined by Messrs J. | 


and J, Sawyer and Co., Chartered Accountants, and their report 
is subjoined, The average profit would have been considerably 
greater had both factories been in existence in the year 1882, 





Cumming Miller, Alexander Mortimore, and Cecil Hedworth 
Williamson of the one part, and Miller’s Tanning Extract Com- 
pany (Limited) of the other part. 

(b.) 28th January, 1886.—Agreement between Miller’s Tan- 
ning Extract Company (Limited) of the one part, and Charles 
Alexander Duff Miller and David Elder Miller of the other 
part. 
which can be seen, together with the Memorandum and Articles 
of Association, at the Office of the Solicitors of the Company. 

Applications for shares should be sent with cheque for deposit 
to the London and Westminster Bank (Limited) Lothbury, and 
Branches; the Secretary of the Company, 9, Leather Market, 
S.E.; or to Messrs Murray, Hutchins, and Stirling, 11 Birchin 
lane, E.C., Solicitors to the Company. 

If no allotment is made, the deposit will be returned in full. 


| In case of partial allotment, the balance of the deposit will be 


applied towards the next instalment. 

Prospectuses and Forms of Application for Shares can be 
obtained at the Bankers’, Solicitors’, Auditors’, or at the Offices of 
the Company. 

Application will be made to the Stock Exchange for a quotation 
of the Company’s shares. 

Messrs J. and J. SAWYER and Co’s REPORT. 
(Copy.) 
3 Adelaide place, London Bridge, E.C. 
11th November, 1885. 

We have examined the books of Messrs J. and J. Miller and 
| Co. for the year 1884, and compared the statements prepared by 
them for the three years 1882, 1883, and 1884, in respect to the 
| business proposed to be transferred to the new Company. ‘Taking 
guarantee commission on sales at the rate of 2 per cent, and 
depreciation at 10 per cent., we certify that the remaining figures 





correspond with the books of the firm, and show an average 
| profit for the three years of over 8 per cent. on a capital of 
| £70,000. 

In 1884 the profit, including the Hungarian Royalty, shows 
| 13 per cent. on that amount of capital. 

We may also state that the business has shown a steady 
| increase both in Sales and Profit during this period. 











ONE CIRCULAR by the Auto- 
copyist is more EFFECTIVE than a 
number by any other system, because 


eons - ordinary written letter. 
- cellent copies in Lithographic style 
of PLANS, SKETCHES, JSIC, in fact Coie. 
done with ANY pen. § ens free. The Auto- 
copyist Co., 72 London wall, London. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


DUNVILLES OLD IRISH 


WHISKY is recommended the 
Earnie metas o Sam So: yihy 
i 
Awarded Gold Medal at every Exhibition ‘ot which 
exhibited. Supplied in caske and cases for home 
ee e tion. Quotations on een to 
lesten Gain and oS (Limited vOlcen at Distil- 
fast, or a! 
Buildings, Strand, W.C. 





SILVERED 

for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
poB an t Samples, tariffs, and estimates on 
Tk PATENT SILVERING COMPANY (Limited). 


(LT CHIMNEY-GLASSES, COR- 

NICES._OVER-MANTELS IN HARD WOOD. 

Latest designs. Moderate prices. Best quality, Old 

teen aik, deers SOUP gmt) 
E PAT 

10, 12, and 14, Lower Kennington lane, London. 


For the safe and orderly keeping of all 
LETTERS and PAPERS, manuscript 


or printed, use 
STONE’S PATENT BOXES. 
SAME BOX, a SP ay 
e o 6a. ee a P ! Order, payable to 
HENRY STONE & SON, 


Manufacturers and Patentees, 
BANBUBY. 


(Signed) J. and J. SAWYER and Co., 
Chartered Rosvmmtonte.._ 
PLATE GLASS MERSEY DOCKS AND 


HE 

T HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 
order of the Board. 

EDWARD GITTINS, Secretary 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL PARIS. 1878. 


Stephens 
e Inks 
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Banks, &e. 


THE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,060. 
Paid-up, £300,000. 
Hlead Office, 4 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts genera] banking business, sells 
drafts on Califoruia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 





|THE AGRA. BANK (LIMITED). 


ESTABLISHED IN 1833. 

CarrraL, £1,000,000, RESERVE Funp, £229,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Purcuasss effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman. 


RANK OF NEW SOUTH WALES. 


Established in 1817. 

Loxpon Orrice—64 Old Broad street. 
Capital Paid-up ...............£1,000,000 
Reserve Fund. ..........00-00+0. £580,000 

Letters of Credit and Bills on demand, or at thirty 
éays’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 


which may be known on application. 
DAVID GEORGE, Secretary. 
BANK OF AUSTRALASIA 
Cincorgpeeted by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital £1,600,000 
Reserve fund ...........cccceseeseeseee £770,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 


may be ascertained on application. 
PRIDEAUX SELBY, Secretarv. 


[JNION BANK OF AUSTRALIA 


(Limited). 
Established 1837. Incorporated 1880, 
£ 


Paid-up Capital ..................secserees 
GN Te I 2 ia sc cikccdesk ven teicckcisne 
Reserve Liability of Proprietors ... 


LETTERS of CREDIT and B'LLS on DEMAND, 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received, 
bearing interest payable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordinary 
transfer deed. Stock Certificates are issued. Such 
— are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the hulders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of 1 percent. A Stock Exchange quotation will be 
7 lied for, which will give the advantage of ne gotia- 
bility to the Stock. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inseribed-Stock Deposit 
Certificates free of charge on *P. lication. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbvry, E.C. 
London, January, 1886. 


[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 
under the 


1,500,C00 
£80,000 
3,C.00,000 


The receives Deposits for fixed 
periods, at rates which may be ascertained on 


sath ik R. D. BUCHANAN, Manager, 
No. 29 Lomoard street, E.C. . : 


THE ECONOMIST. 


[Feb. 6, 1886. 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinsvreu. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £660,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in al] parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected, DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


London, PARIS, & AMERICAN 
BANK, LIMITED. 


CarrraL, £1,000,000 SussorrpeD, £500,000. 
Paip-uPp, £400,000, 
Heap Orrick—9 and 10 Tokenhouse yard Lothbury, 
London. 
Brancn aT SAN Francisco, California. 
AGENTs st New York, Messrs Lazard Fréres. 
AGENTs aT Paris, Messrs Lazard Fréres and Cie. 


Banking and Exchange business with AMERICA and 
the ConTINENT of Evrops transacted on favourable 
terms. Credits issued available in the Unrrep STATES 
Evrorg, Inpia, Cuina, AUSTRALIA, and elsewhere. 


P. W. ROBERTSON, Secretary. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £2,000,000 ; Paid-up, £890,000. 
Reserve Fund, £360,000, 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC REMITTANCES made to the 
Colonies. 

DEPOSITS received for fixed periods on terms 
which may be ascertained on application, 


GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 


HONG 


KONG AND SHANGHAI 


BANKING CORPORATION, 
Paid up apital, $7,500,000. 
Reserve Fund, $4,500,000, 
Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 


Court or Directors - Heap Orrics mm Hone 
one. 
Commirres 1n LONDON. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 
Banggers—London and County Banking Company, 
Limited. 
BRANCHES AND AGENCIES. 
London 
oe 


ila 
New York 
Perang 


Amoy 

Batavia 

Bombay 

Calcutta 

Foochow 

Hankow 

The Go ti t Drafte d 

e on gran upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers. 

They n Current Accounts for the convenience 
t comets uents returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 

gin Hong Kong, held in Fe’ and August. 

e Corporation receives Deposits in London for 
Twelve Months fixed, in sums of £100 and upwards, 
upon which the present rate of interest allowed is 4) 
percent perannum, payable half-yearly at 30th June 
and 31st mber. 

Transfer deeds, ers of attorney, and other 
ae their Office on application. 

ce hours, 10 to 8—Saturdays 10 to 1. 

81 Lombard street, London. 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. - 
Established 1834. Incorporated 1848. 

Paid-up Capital, £600,000. Reserve Funds, £685,000. 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the-Branches in New 
South Wales and Queensland. Bills purchased or 
forwarded for collection. Deposits received for fixed 
periods on terms which may be ed on 
application. 

London Office, 39 Lombard street. 
NATHANIEL CORK, Manager. 


JAMES ROBERTSON, Manager in London. 


[MPERIAL BANK OF CANADA 
Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
Japital Paid-up, $1,500,000. Reserve Fund, $650,000. 
ONEYS RECEIVED for Credit of the Head 
Uffice and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Birnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 
Ww street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier, 
THE 


STANDARD BANK OF 


SOUTH AFRICA (Limited). 
(Bankers to the Goverrone> of the Cape of Good 
ope. 
Heap Greve. 
10 Clement’s lane, Lombard street, London, E.0. 
£ 


Bubscribed Capital...............00:s00005 4,000,000 

Paid-up Capital ..,.............0:s0:s00008 1,000,000 

Reserve Fund ......cccccsssscossssscereeses 400,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the uth 

African Colonies and States. 

ts for one year and longer 


Interest allowed on de 
may be ascertained on 


periods, at rates whic 
application 
NEW ORIENTAL BANK 
CORPORATION, LIMITED. 
Capital— Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 3 per cent. debentures for the balance of 


their claims. 
MERCANTILE BANK OF 


SYDNEY. Established 1869, 
Incorporated by Act of Parliament, 
Lonpon BrancH—158 LEADENHALL STREET, E.O, 

Paid-up Capital 
Reserve Fund 
Number of Shareholders ........... 566 
DRAFTS issued on Sydney, and Bills negotiated 
and collected, 
DEPOSITS received for One, Two, and Turexz YEAR8 
at 44 Per Cent. GEO. H. ALEXANDER, Manager. 


THE BANK OF SOUTH 


AUSTRALIA, Limited, 
Heap Orrice—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 
DRarTs AND LETTERS OF CREDIT IssvED. 
Bits Bovent AND CoLLEcCTED 
TELEGRAPHIC TRANSFERS MADE 
Deposits KECEIVED FoR Fixep PrerRiops AT RATES 
WHICH MAY BY ASCERTAINED ON APPLICATION. ¢ 
W. G. CUTHBERTSON, General Manager 


[THE AUSTRALIAN JOINT STOCK 
K 


street, E.C. 
£500,000 
60,000 


Loxpon Braxcu—2 King William 
Paid-up Capital .............0:..0008 
Reserve Fund .......0. ccccseossseoss £200, 

Letters of Credit and Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 


De 
may 


ts received for fixed periods on terms which 
ascertained on application. 


JOHN CHRISTIE, Manager. 
LONDON CHARTERED BANK 


OF AUSTRALIA, 
(Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; taid-up, £1,000,000 ; 
Reserve Furd, £80,000 

Banking and Exchange business of every description 
conducted with the Australian Colonies. 

Deposits received for fixed periods on terms which 
may be ascertained on application. 

, Secretary. 


JOHN 
2 Old Broad street, E.C. 





